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FINANCIAL AND COMMERCIAL OUTLOOK. 


There has been sharp improvement shown in general business conditions 
during the last thirty days. The money market has shown a considerable eas- 
ing up, with interest rates down to, normal figures, interior trade and com- 
merce is excellent, railroad earnings continue to make favorable comparison 
with last year and in almost every direction there is evidence of continued pros- 
perity. The situation is complicated somewhat by conditions in the money mar- 
ket, which are not favorable notwithstanding interest rates have gone to a 
lower level than those which prevailed up to the beginning of the year. Cor- 
porate borrowings have been so heavy of late as to cause loans to expand when 
under ordinary conditions this season of the year has seen a shrinkage in loan 
items. Another unfavorable feature of the situation is the continued shrink- 
age in exports owing to the high prices which prevail in this country and the 
continued growth in imports due to the ability of foreign manufacturers to 
undersell us in our own markets. 

A number of great railway corporations are making expenditures which 
are enormous in their total and which will make necessary the continued growth 
in loans. The worst feature of the situation is that the money obtained through 
these loans is being put into improvements which cannot be made a source 
of income for a considerable period of time. For example, the Pennsylvania 
Railroad, which has just borrowed $35,000,000, will expend a large portion of 
this borrowed money on the building of the tunnel under the North River and 
the completion of its great passenger station between Thirty-second and Twen- 
ty-fourth streets, and Seventh and Ninth avenues, in New York City. While 
this will undoubtedly add to the earning power of Pennsylvania, it will be a 
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matter of five years at least before there will be a dollar returned from this 
enormous expenditure. The Pennsylvania Railroad Company, for the carrying 
out of its various improvement plans, has in the last two weeks borrowed $35,- 
000,000, the most of which was secured in this country, but some of which was 
obtained abroad, and this has had much to do with the increase shown in loans 
in the recent statements of the New York banks. The New York Central has 
extensive improvement plans, the announcement of which has just been made 
in New York. These include the depression of all tracks, the rebuilding of 
the Grand Central station, the erection of a twenty-five story hotel and depart- 
ment store, a connection with the subway system and the substitution of elec- 
tricity for steam on all lines south of the Harlem River. The New York Cen- 
tral expects to spend on these improvements alone upward of $30,000,000. 
In addition to this some extensive improvements have been decided upon at 
other points along the Vanderbilt lines, all of which calls for the expenditure 
of enormous sums of money. 

The question is being asked frequently if the railroads are not running 
riot in the matter of expenditures. Nine of the principal railway systems of 
the country now have improvements under way or definitely decided upon 
which call for a total expenditure of $264,000,000. Within five years this enor- 
mous sum will be expended and it is entirely probable that further extensive 
improvements will be entered upon by these and other lines which will bring 
the total extraordinary expenses of the railways of the United States during 
the next five years up to a total of $500,000,000 to $600,000,000. Money will 
be borrowed at an average of perhaps 4 per cent. to 4} per cent., but a good deal 
of the expenditure will be provided for through new capital issues, which will 
carry a considerably greater dividend return than would be required if bonds 
were issued to finance the improvements. It is perhaps safe to say that the 
average cost to the railroad company of the money which will be used in these 
improvements will be 6 per cent. This will mean anywhere from $30,000,000 
to $36,000,000 in additional charges, and it will mean the expenditure of close 
to $150,000,000 before the companies making the expenditure begin getting a 
full return on their investment. If, meantime, the country should come upon 
evil days, if crops should be a failure or prosperity should give way to times of 
commercial depression, there is a menace in these enormously increased charges 
against the principal railway companies. At present railroad earnings are so 
favorable that this increase in charges is not a matter of any great concern. 
If prosperity continues until the improvements begin to pay a return to the 
companies making the investment all will be well. 

In the general fund of the United States Treasury, according to the latest 
reports, there is being carried approximately $21,500,000 in national bank 
notes. This represents bank notes sent in for redemption. Against these the 
Treasury holds legal tenders, and as the notes are redeemed they are charged 
against the redemption funds carried by the banks, returned to the banks, 
which are then compelled to make good their reserve funds through a deposit 
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of additional legal tenders. The normal amount of, bank notes held in the 
Treasury for redemption is approximately $5,000,000. There is, therefore, 
some $16,500,000 in excess of the normal amount, which, if promptly redeemed, 
would mean a reduction of a like amount in legal tenders, through the banks 
being forced to send in this amount to build up their redemption funds. While 
this would not bring any decrease in the amount of actual money outstanding, 
it would reduce by $16,500,000 the amount of money which could be counted as 
legal reserve. No explanation has been made by the Comptroller of the Cur- 
rency or by any one connected with the Treasury Department as to the reasons 
which have led to the great increase of these unredeemed bank notes. 

The decrease in exports and the increase’in imports is the natural result of 
the continued advance in the selling price of goods of home manufacture. With 
the enormous consumption of the country at the present time, manufacturers 
find it much more profitable to market their goods at home than to export them 
to foreign markets. On the other hand, foreign manufacturers are enabled to 
invade this field with articles of their own make and to sell at a handsome profit 
at the figures which prevail here. So long as prices in the home markets con- 
tinue at present figures, or advance as they have been doing in recent months, 
so long will exports continue to show a decrease and imports to increase in 
volume. The effect of this upon foreign trade balances is apparent upon its 
face. It is bringing nearer the time when gold must be exported in some quan- 
tity unless meantime foreign investors should begin to look with greater favor 
than they do at present upon American securities. 

In recent years European investors have cleaned their safety deposit boxes 
of American stocks and bonds, which they have sent to this country for sale. 
The enormous advance in the selling prices of all classes of securities has made 
their sale here profitable, and foreign investors have preferred to take cash for 
their holdings and to reinvest in home securities, where better interest and divi- 
dend returns may oftentimes be had. Railway stocks and bonds are selling on 
a basis which nets investors only 34 to 4 per cent. This does not make them 
attractive in foreign markets. So long as prices keep up to present figures, the 
only thing that will bring a return of interest on the part of foreign investors 
in American securities will be an advance in the selling price of their home 
securities or a lowering of interest rates. It is hard to convince a London 
investor, for example, that it is to his interest to take American stocks and bonds 
at a price which will net him less than he can obtain in interest through loan- 
ing his capital at home. That has been the case recently, the outside discount 
rate having been running for considerable periods of time above the average 
rate which he would obtain on investments in American securities. 

One of the most important of the independent railroad companies of the 
United States to-day is Rock Island. Since the system was passed into the 
control of the Moore Bros., W. B. Leeds and D. G. Reid, it has expanded and 
grown until it has become one of the most important railway systems in the 
United States. It has just recently acquired control of the Houston and Texas 
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Central Railroad through the purchase of a controlling interest in the stock 
from the Southern Pacific Railway Company. Southern Pacific owned 95 per 
cent. of the stock of the Houston and Texas Central, but the latter company 
was operated as an independent system. It is the intention now for the two 
companies to operate trains over the various lines of the Houston and Texas 
Central, but control of the company will rest with Rock Island: This is one 
of the most important coups that has been carried through in the interest of 
Rock Island since the new management assumed control. The company has 
670 miles of track and it gives Rock Island a direct outlet to tidewater on the 
Gulf of Mexico. Rock Island also has perfected a traffic arrangement with 
Southern Pacific which gives it a very advantageous route to the Pacific coast 
over the lines of the latter company. 

The Southern railway field has seen no important moves since the acquisi- 
tion of Louisville and Nashville by the Atlantic Coast line. No concern is felt 
in Wall street over the suits brought to prevent the carrying out of the merger 
plans under which control passed, neither are there any fears entertained as 
to the outcome of the litigation started to have declared illegal the Northern 
Securities Company, which now owns Burlington, Northern Pacific and Great 
Northern. 

The stock market during the month has been extremely dull. While there 
has been no decided break in prices, quotations have shown a tendency to move 
to lower levels. The Venezuelan embroglio has had much to do with the unfa- 
vorable conditions in the stock market. While no particular fears have been 
entertained that a settlement will finally be reached, there has been enough 
uncertainty in the situation to affect the stock market. Prices have not gone 
materially lower because of the Venezuelan complication, but the public has 
kept out of the market until such a time as the situation is definitely cleared. 
This, at the time of writing, seems still some distance in the future. 


NO BANK CHECKS IN GERMANY. 


A Berlin correspondent calls attention to the antiquated and cumbersome 
method of forwarding remittances that obtains in Germany. A check system 
such as has been developed and perfected as an instrument of commerce in 
England is practically unused there, payments being usually effected by means 
of money orders taken out at the local postoffice. The English bank exercises the 
double function of adjusting accounts and guarding wealth, whereas the German 
bank, under favorable circumstances, scarcely does more than the latter. For 
the German merchant the postoffice is, in a sense, what the clearing house of the 
English banking system is for the British business man; it is an active partner in 
the settlement of differences between debtor and creditor. 
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UNITED STATES STEEL PROFIT-SHARING PLAN. 


‘While the profit-sharing plan instituted by the United States Steel Corpora- 
tion has resulted in subscriptions to the full amount of the stock offered for 
sale to the employes of the corporation, the suggestion that the scheme was a 
purely philanthropic one has already been rejected. The wisdom and fairness of 
the undertaking cannot be denied. It’s general tendency will be to establish 
an actual community of interest among the men whose money, mind and muscle 
insure the success of the steel industries, and in so far as it accomplishes that 
end it will serve as a powerful force for the harmony and good will which are 
indispensable to the prosperity of productive enterprise. When the Steel Cor- 
poration first invited its employes to take shares in the institution the proposal 
was coldly received because of a suspicion that it was designed to undermine the 
influence of organized labor. This suspicion has been almost completely allayed 
by the assurance that the only purposes of the corporation are to maintain the 
efficiency of its working forces, to enlist them in a broad project of industrial co- 
operation and to afford them a profitable means for the investment of their sur- 
plus earnings. It is not denied—it is frankly admitted—that the corporation 
hopes in this way to diminish the frequency as well as the depressing effedts of 
strikes and other labor troubles. Not by disintegrating labor unions, however, 
but actually by strengthening them and bringing them into closer association 
with the employing interest under the leadership of men with a broad sense of 
responsibility to the wage-earners whom they represent. It would be absurd to 
describe this policy as unselfish in the sentimental sense of the term. As a mat- 
ter of fact, it is based on the principle of self-interest pure and simple, but 
it is that principle which holds that employer and employe are bound together 
by common ties, that they must advance or recede along parallel lines—and 
therefore it is a species of altruism of the genuine sort. 

Because of the bigness of the Steel Corporation’s profit-sharing scheme, 
the idea seems to have got abroad that it is the first large undertaking of the 
kind ever instituted in the United States. This is not the fact at all. Mr. 
Stuyvesant Fish, president of the Illinois Central Railroad, inaugurated a sys- 
tem four or five years ago whereby every employe of the company who had 
served a certain brief period in its employ was permitted to purchase stock on 
terms even more advantageous than those offered by the Steel Corporation to 
its employes. The schedule prepared by President Fish was so broad and prac- 
tical that it was immediately recognized by economists and sociologists as a great 
stride toward practical co-operation between labor and capital in railway own- 
ership and control. The history of the actual working of this plan has not been 
made public, but we are assured that the results are entirely satisfactory to both 
employer and employe, and that the figures, if disclosed, would show a significant 
increase in the number of small holders of Illinois Central stock. When Mr. 
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Fish instituted this plan he was perfectly frank in declaring his purposes. He 
expressed the belief that it would not only keep the employes of the road who 
subscribed for stock, but that it would lead to increased efficiency and earning 
power for the road itself. There is abundant reason to believe that his expec- 
tations have been fully realized. 

The increasing tendency toward the profit-sharing system in corporate en- 
terprise as well as in private enterprise is one of the most significant incidents of 
American business life. An interesting example appears in the operations of the 
pension department of the Pennsylvania railroad, which, in the three years of 
its existence ending December 31, 1902, paid out to retired employes of the com- 
pany the imposing total of $864,713.27. This sum, representing a fixed charge 
of 5 per cent on more than $17,000,000, was all paid out of the company’s earn- 
ings. The whole cost »f administering the fund was paid by the company. No 
employe was taxed to the extent of a penny to provide pensions for those of 
their number who had retired because of age or disability. This showing is an 
admirable illustration of profit-sharing of the most beneficent sort—that is, of 
sharing profits among retired employes whose earning power has vanished. The 
record is characteristic of the Pennsylvania management and it sheds a flood of 
light upon the sympathetic and cordial relationship which has so long existed 
between the company and its employes. 

The same tendency toward an equitable distribution of profits is discover- 
able in the management of business and financial institutions. One could *name 
half a dozen of the most important financial and commercial houses in New 
York, each of whose employes on January Ist received a dividend equal to 100 
per cent on his salary for the ended year, and the same distribution on a lower 
scale was made by scores of concerns of lesser consequence. ‘These payments of 
course were purely voluntary, but what is the most significant part of the whole 
business. It denotes a keener appreciation of faithful service by those who 
employ it, a larger application of the co-operative principles to the management 
of legitimate enterprise and the gradual rise of that durable community of in- 
terest upon which the welfare of capital and labor alike depends. 

There is some disposition among irresponsible labor leaders to oppose the 
profit-sharing plan of the Steel Corporation on the fanciful ground that it is an 
attempt to demoralize the trade unions. One of these leaders says: “The whole 
scheme is a trick to demoralize organized labor by bribing its members and 
restricting their privileges.” Another and saner leader, whose loyalty to labor 
interests cannot be doubted, says: “The plan of the Steel Corporation, as I un- 
derstand it, enables a large body of its employes to acquire’a proprietary interest 
in the mills in which they work. If that means any peril to organized labor, 
so much the worse for organized labor.” The expressions of these two men afford 
a view of the question from both extremes of the labor interest. But it is hard, 
and it is getting harder, to convince a sane workingman that it will injure the 
interests of the wage earner to make him a part owner of the concern in which 
he toils. 
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In the adoption of a new currency stystem it is desirable that the follow- 
ing features should be secured: 

First—Safety. 

Second—Sufficient volume to accommodate all the demands of commerce 
at normal rates of interest. ‘ 

Third—Elasticity, permitting circulating notes to be redeemed when not 
needed. 

Fourth—Difficulty of counterfeiting. 

To insure safety, the reserve held for redemption of all notes, must be 
ample and consist of the following, named in the order of desirability. 

A. Gold coin and bullion. 

B. An asset, most readily convertible into gold in times of commercial 
depression or panic. 

C. Credit notes, or promises to pay made or endorsed by holders of prop- 
erty. 

The more reserve of Grade A that the bank of issue can hold, the more able 
it will be to protect its patrons and notes in times of trouble, whether this drain 
is caused from adverse foreign trade balances requiring gold for settlement, 
or from local reasons. 

Next to reserve of Grade A, and equally important, is’ the convertibility 
of the asset in Grade B, for, the time when this part of the reserve is called into 
use is generally when all values are closely scrutinized as to their stability. 
This asset may consist of, first, silver bullion; second, government bonds; third, 
municipal bonds and real estate mortgages; fourth, railroad bonds; fifth, com- 
mercial paper and collateral loans. The desirability of silver bullion is that 
it is not so subject to local depreciation in value as bonds and mortgages and 
has also a worldwide market ability, more so than any printed obligations such 
as bonds and mortgages. In event of heavy liquidation or panic in America, 
for instance, when securities are not taken abroad except at great discount, sil- 
ver could be exported at less loss. Next to silver bullion in desirability may be 
mentioned United States government bonds. They depreciate less in panics 
than any other form of bond and may be exported with less loss in price under 
pressure. ‘They as well as other bonds and mortgages also have this advantage: 
they bear an annual income, while used as reserve and in that respect are not a 
dead asset such as are the gold and silver bullion. 

Credit notes (Grade C) are an emergency form of currency such as clear- 
ing house certificates, and during the civil war of 1861-5 United States legal 
tenders. Under a scientific currency system these notes should never be neces- 
sary. However, in times of war when real money is hoarded and there is noth- 
ing left to carry on transactions, it may be necessary and wise to provide such 
a form of note as a temporary expedient. 
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‘In treating of “Sufficiency of volume,” we approach a subject which has 
caused in its discussion a great difference of opinion among men of the high- 
est training in finance. When once a currency law permits the issue of notes 
beyond a given proportion to the gold coin held in which the notes are redeem- 
able, it is difficult to know when and where to call a halt. If the older nations 
of Europe establish a gold reserve of 30 per cent of outstanding notes, and the 
United States should specify 20 per cent as sufficient, the Bank of England 
note or the German or French note is apt to pass current more readily in the 
world’s market than the note with less gold reserve. If our money is to com- 
pete with European standards in international trade as it will be called upon to 
do as our foreign trade expands, we must keep it as sound as the soundest, and 
this means a strong reserve easily available for redemption of all notes. A suf- 
ficiency of volume of currency therefore should always be subservient to the 
availability of gold reserve or an auxiliary reserve readily convertible into gold. 
If the demands of commerce illustrated by bank discounts require more gold 
reserve than the banks of issue can command, then the alternative of the bank 
is to borrow gold or buy gold from Europe, or if gold cannot be secured then 
accumulate on deposit more of Grade B reserve, consisting of silver bullion, 
bonds or mortgages, and when the limit is reached in using these forms of re- 
serve as a basis of note issue, then the time has come necessitating restriction of 
credits and contraction of business. How far this Grade B reserve can be used 
must be proven by experience. There is no doubt whatever, that silver bullion 
stored at its market price, would be more nearly safe as a quick asset to turn 
into gold than any mere obligation to pay such as a bond would be, provided 
the other nations should join America in using it as an auxiliary reserve as 
proposed in the plan following in this article. Whether the export demand 
for silver would be better than the export demand for bonds, in event Europe 
and Asia discontinue the use of silver is an open question. “It might not be 
until silver has ceased to depreciate from its demonetization by various nations. 

In the matter of elasticity, the return to the bank of issue of circulating 
notes, should be regulated by the demand for money as exemplified in the pre- 
vailing rate of interest. A low rate of interest would mean a return of notes 
and contraction of the currency. An increase in interest rates would cause the 
bank to issue its notes in proportion. 

To avoid counterfeiting, the silver dollar, representing 39 cents in actual 
value, should be recalled and melted. A counterfeiter can at present stamp 
a better coin containing 12 cents more intrinsic value than the genuine and 
make a profit of 50 cents on each dollar counterfeited. 


THE CURRENCY PLAN. 


First—All forms of money issued in the United States shall be inter- 
changeable with and redeemable in gold of present standard of weight and 
fineness. 





NEW CURRENCY SYSTEM SUGGESTED. 79 


Second—The function of issuing all money shall be confined exclusively to 
national banks with United States charters. The a mints supplying 
these banks with coinage. 

Third—The United States government shall guarantee the payment of 
all currency issued, and require of the banks for the purpose of redemption of 
notes of failed banks, a deposit of 5 per cent in gold of all notes so issued, 
or more than 5 per cent if later found necessary. 

Fourth—The forms of the United States currency shall be as follows: 

A. United States gold coin, denominations $1; $2.50, $5, $10 and $20. 

B. United States gold notes, denominations the same as above and up- 
ward to $1,000. 

C. Subsidiary coins of 50 cents and under to be the same as at present 
with a recommendation that eventually the amount of silver in each coin be 
more nearly equal to the market price of silver, and the five cent be actual silver 
with an alloy of silver in the cent. 

Fifth—The form of United States gold notes shall be as follows: 

On demand the National ‘Bank promises to pay to the 

dollars in gold coin, endorsed, “The Government of the 
United States guarantees the payment of this note.” 

Sixth—The banks of issue shall at all times hold as a cash reserve against 
all notes issued, 10 per cent of such issue in gold coin or bars and as additional 
reserve 10 per cent in silver bullion, calculated upon its market value in gold 
as established from year to year by the Secretary of the Treasury. 

Seventh—In event the actual demand for money in the United States 
forces the absorption of all available gold and silver, as metallic reserve under 
the terms in Article 6, then the national banks shall have the privilege of es- 
tablishing an emergency reserve consisting of United States government, state 
and municipal bonds, issued by municipalities which have no defaulted or re- 
pudiated debts outstanding and the bonds of which have sold for five years previ- 
ous to their use on a 34 per cent basis or lower rate of interest. The circula- 
tion so issue shall be limited to the par value of such bonds and subject to a 
tax of 5 per cent per annum while outstanding, said tax to be paid into the 
bank-note sinking fund of the United States Treasury. 

Eighth—All demand obligations of the United States government, known 
as legal tenders, shall be withdrawn from circulation and cancelled. 

All national bank notes of present form, United States gold certificates, 
United States silver certificates shall be withdrawn from circulation and can- 
celled. 

Ninth—All the silver dollars i in circulation shall be exchanged for the new 
gold notes by the banks of issue and when received shall be sent to the mint to 
be turned into bullion. 

Tenth—All the silver held by the currency issue department of the United 
States Treasury shall be turned into bullion and sold to the national banks at 
market price as rapidly as found wise by the Secretary of the Treasury. 
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Eleventh—The gold coin and bullion held by the ‘currency issue department 
of the government, exclusive of the Treasury reserve, held for the government 
expenditures, shall be sold to the national banks in exchange for United States 
government bonds. 


ILLUSTRATION OF OPERATION OF SYSTEM. 


A bank with $500,000 capital paid in, would establish as a currency re- 
serve in its issue department, say, $100,000 in gold, of which an amount equal 
to 5 per cent of notes issued would be deposited with United States Treasury; 
this would give the bank the privilege of issuing in paper against this one mil- 
lion dollars in circulating notes. As an additional security the bank to deposit 
in its reserve fund one hundred thousand dollars in silver bullion calculated at, 
say, forty cents an ounce would be, two hundred and fifty thousand ounces 
silver. 

STATEMENT. 

Assets. Liabilities. 
Gold reserve $ 100,000 
Silver bullion reserve 100,000 
Circulating notes issued 
Loans and discounts 
Capital stock 
Cash on hand 


$1,500,000 $1,500,000 


NOTE ISSUE ACCOUNT. 


Profits of note issue under active demand for funds at 6 per cent interest: 
$1,000,000 notes loaned to customers at 5 per cent per annum 
$200, 000 gold and silver reserve held in the bank idle, valued at 5 aad 

cent per annum 


Net profit on circulation oe 000 
Less general bank expenses 


Net profit per annum ; $20,000 


DEPOSIT ACCOUNT. 


If deposits of non-borrowing accounts amounted to another million 
dollars, this amount loaned at 5 per cent would be 

Deduct amount held in reserve by law to protect these deposits of 20 
per cent, consisting of the same class of reserve as held in the note 
issue account $200,000 at 5 per cent 


Net profit $40,000 


Net profits on notes $20,000 
Net profit on other loans 


Total nei profit $60,000 
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° Per Cent. 
Annual net income on $500,000 invested in bank, with $1,000,000 de- 
posits (not loaned by a bank) 12 
With $2,000,000 of the same class of deposits, allowing for increased ex- 
pense of handling the business 18 
With $3,000,000 of the same class of deposits, allowing for increased ex- 
pense of handling the business 24 
With $4,000,000 of the same class of deposits, allowing for increased ex- 
pense of handling the business 30 


The income on the $100,000 of bank’s capital not used as reserve would 
be offset by losses and lower interest rates on loans. 

Under this system the issue of bank notes and the discounting of cus- 
tomers’ paper, would be regulated by the demand for money and the available 
supply of bank reserves, and herein lies the danger of “letting down the bars” 
to general assets or to bonds and mortgages as bank reserves. It is a very easy 
matter for banks to acquire “printed obligations” bonds, and mortgages. The 
result of using them as the reserve would be apt to inflate the currency unduly ; 
on the other hand, the requirement of gold coin equal to 10 per cent of note 
issues really fixes the limit of issues and also automatically forces the banks 
of the United States to protect the gold reserve of the country. They would 
not part with their gold unless the local demand for money decreased, causing 
a decrease of outstanding circulation, while an active demand for money would 
_ place all the banks in the country in the gold market and gold would flow this 
way until other nations outdid us. 

So long as gold is the measure of value and a fixed arhount of it is deemed 
safe to hold against: notes, the capacity for issuing such notes must necessarily 
be limited (in a safe currency system) to the supply of gold, and commerce 
must be regulated accordingly. Whether 10 per cent of circulation and de- 
posits should be held in gold, or 5 per cent, or 20 per cent, is the great question 
to decide. If gold is needed at all for reserves then there must be limit of 
safety for parting with it. 

The emergency circulation subject to a tax such as suggested in Article 
%, and which has been generally advocated by able and experienced bankers, 
would afford an expansion in times like the past few months of 1902 and would 
also under a 7 per cent rate of interest yield the banks of issue a slight profit as 


follows: 

Per cent. 
Interest on discounted note of customer 
Less tax of . 


Net interest 
Income from bonds deposited 


The reserve requirements for the present national bank deposit and paper 
currency in circulation would be approximately as follows: Aggregate of na- 
tional bank deposits, September, ‘1902, $4,000,000,000 ; gold coin reserve, $400,- 
000,000 ; silver bullion reserve, 10 per cent, at market price, one billion ounces 
at 40 cents, $400,000,000. 
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Present forms of notes and silver dollars in circulation to be exchanged 
for new notes, in round numbers: National bank deposits, $1,369,000,000; 
gold coin reserve, $136,900,000; silver bullion reserve, $136,900,000. 

Additional notes to take the place of gold coin taken from circulation to 
enable banks to increase their gold reserve from, in round numbers: National 
bank deposits, $500,000,000; gold coin reserve, $50,000,000; silver bullion re- 
serve, $50,000,000. 

Reducing these figures to a general statement would give: Total bank 
reserve of gold and silver, $1,173,800,000, and total bank deposits and circulat- 
ing notes, $5,869,000,000. , 

The ratio would be one to five. 

Of this $586,900,000 in gold required by the banks for their reserve the 
national banks now hold about $300,000,000, and there is, according to the 
“circulation statement” of the Treasury, $967,129,839 in the circulation, includ- 
ing gold certificates, for which gold is held by the government, and from which 
the banks can provide the additional $300,000,000 required. Of the silver 
available there would be the United States Treasury stock and the silver dol- 
lars in circulation, amounting to approximately $530,000,000, valued to-day 
at approximately $200,000,000 in gold, which could be turned over to the 
banks in payment for government bonds and the balance raised in the open 
markets of the world. 

This analysis of the monetary conditions: does not exhibit any great sur- 
plus of gold for the establishment of a sound system and an effort in establish- 
ing a genuine 10 per cent gold reserve may result in the necessity of reducing 
it to 5 per cent. 

If under an adverse foreign trade balance without a corresponding de- 
crease in the demand for money in this country, the supply of gold and silver 
could not be maintained in sufficient volume to keep the rate of interest down 
to normal, the bond secured taxable currency could be issued by the banks. 

Under a prolonged reaction in business due to poor crops or other causes, 
the notes would return to the banks, first releasing the bonds in reserve, then 
gold and silver could be sold by the banks or shipped as loans to foreign mar- 
kets or to any country bidding highest for it. 

Our present currency system is unscientific and unwieldy. There are too 
many forms of notes and the bases of their issue are irregular and crude. It 
has been the excellent credit of the American people, their rich resources, and 
great industry that has operated to make a complex monetary system appear to 
be good. A currency system at best is only a tool. Back of it must lie national 
honor and ability to pay debts. An improved system, however, will be a great 
aid to a continuance of national prosperity. 

Montclair, N. J. DANIEL B. ELY. 

NOTE—The treatment of silver bullion in this article is solely as a bank 


asset, such as bonds, stocks, mortgages and real estate would be, and not in any 
sense a standard of value or in itself a redemption metal. 
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THE CONDUCT OF A BANKERS’ ASSOCIA TION. 


It has been frequently remarked of late that the entertainment feature of 
the bankers’ convention is becoming detrimental to its best interests. Aside 
from consuming time, necessarily limited, its influence is distracting. A holi- 
day excursion is a poor opportunity for work. And in no business is harmoni- 
ous, thoughtful work so necessary, or the eeianen of popular educational 
features so imperative as in banking. 

One reason for this result lies in the indifference of the bankers to the the- 
oretical feature of his business. He does not observe a direct advantage there- 
from, and hitherto he has not found the organization able to do much effective 
work in practical affairs. The tendency therefore is to go to the annual meet- 
ing as a social pleasure or ignore it altogether. Interest, however, is growing in 
both state and national associations and recent panics have been stimuli to 
both attendance and thought. Organization is seen to accomplish practical bene- 
fits in other kinds of business, and uncalled for criticism, through political ex- 
citement, has shown the necessity of defense. There is no factor in our com- 
mercial life so close to the people, so in harmony with the wants of all the peo- 
ple, as the bank. It is right and proper that it rise to proclaim its dignity and 
worth. And the most effective way se do this is through the voice of the asso- 
ciation. 

But the association must have a voice, and a distinct message to the world. 
To allow it to drift away from study to pleasure, not only destroys its useful- 
ness to the banker, but indirectly works against the interests it is intended to 
promote. The spectacle of a body of men supposed to be financiers, bearing 
heavy responsibilities, overworked, and weighed down with the heavy problems 
of banking, turning a solemn meeting for mutual helpfulness into the farce 
of banquets and boat rides, is not an object lesson to the discontented to say the 
least of it. It is not to be denied that the banker needs this carefree social 
intercourse and the usual instructive and exhilarating pleasures which combine 
joy, travel and rest, but they are no part of a bankers’ meeting, and may very 
well supplement it. 

The bankers’ convention is composed of men who are in a sense the flower 
of their respective communities. They are trusted by the people in a marked 
degree. They are men of more than common business ability. The business 
they carry on is vital to the well being of communities on the one hand, and is 
a part of the great financial.system and commercial basis above which our civ- 
ilization is erected. What they do therefore directly affects the prosperity of 
the commonwealth. 

The prime object of the convention should be to establish reciprocal respect 
and harmony between the people and the banks. Their mutual dependence is 
indisputable. No community can successfully dispense with the bank—no bank 
can ignore the necessity of voluntary deposits and patrons. Not one class, but 
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all classes of people use the bank. The bringing together of a large number of 
small lots of money to make the bank’s deposits, the widespread checking there- 
on, thus electrifying and vitalizing the dead savings of the people into a credit 
and currency fund which multiplies commercial activity a thousandfold, all this 
redounds not to the benefit of one class but of all classes of our people. 

Thus the interests of the banks and the people are one. And this should 
be the central thought of the convention. 

Inside the convention there is room for a study of harmony among bankers 
themselves. In the United States the banks are practically alike, the same 
general functions prevailing in all commercial banks whether state or national. 
Localities with their especial products and consequent needs vary the detail 
but the essential principle is everywhere the same. Only by harmonious action 
can help come. And only by a system of sacrifice or non-essential details can 
harmony come. 

Bankers are loath to give up their peculiar methods. Too often profit is the 
watchword. It is hard to let go a custom which is advantageous to one though 
a detriment to all or to a part. And yet it is necessary to do so if conventions are 
to accomplish anything. Laws without penalties are not effective, may be as- 
sented. Yet among men as honorable as bankers are, if they are worthy their 
calling, there should be no need for penalties. This is not the trouble. The 
difficulty is in reaching agreements. And no agreement can be reached in states 
or nations without a sacrifice of custom and even profit upon the part of some. 
The question of currency shipment could be easily settled by a rigid adherence 
to rule. It would facilitate a fair exchange rate if every bank in the country 
would absolutely refuse to cash foreign checks without charge. This is a matter 
over which the banks have absolute control. Adherence to agreement, sacrifice, 
it may be, of small special interests to the good of all, this is the keynote of suc- 
cess; and toward it all conventions should bend their energies. ~ 

During the pendency of currency reform it is wise that bankers conventions 
discuss economic measures. This should be done in a popular way, in a patriotic 
way. Politics should be banished but political economy embraced. 

Conventions should embody popular lecture in their programmes and throw 
open their doors to the public. 

In this there is no element of danger. The bank has no need to apologize 
for its existence. There is no need for secrecy in all the larger features of its 
work. No protective feature of association and combination will be lost. It is 
the privilege of every business to guard its own private interests. Open meet- 
ings only energize committee work. And for that matter, the detail proceedings 
will be participated in only by those who have an interest. 

Years ago, in the railroad building epoch of our history, it was a fixed 
practice to carry the project to the people and ask the co-operation and even 
pecuniary aid. There is no reason why banking interests should not be taken 
in a similar way to the people. No pecuniary aid could be asked, or would be; 
the depositors support the bank as it is. But an understanding of the semi- 
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public nature of the bank and its beneficent commercial missions, would arouse 
popular enthusiasm and support, and more firmly establish that confidence which 
has in some small measure been destroyed by political meddling. 

Arrogating, superior skill and knowledge, wearing. an air of secrecy and 
mystery, refusing to recognize a necessary dependence, holding aloof from the 
people, and sacrificing wise public benefits to selfish gain, will not help banking. 
The convention should exert its influence against the tendency wherever it may 
exist. CHARLES W. STEVENSON. 


HARMONIZING BANKING INTERESTS. 


The changes reported by certain banks at their annual meetings last month 
serve to show the progress being made toward the harmonizing of banking in- 
terests in Chicago and New York. Within the last few years there has been 
a vast interchange of bank stocks between the two cities, the financial relations 
of which are now closer than ever before in history. The election of George F. 
Baker of the First National Bank of New York and Equitable Life Assurance 
interests directors of the First National Bank of Chicago, and the election of 
First National Bank interests of Chicago to the board of the First National 
Bank of New York, represents a “community of interests” arrangements be- 
tween banking interests with fabulous resources. It may be said: that an alli- 
ance now exists between the First National Bank of Chicago, First National 
Bank of New York, Equitable Life Assurance Society, New York Life Insurance 
Co., Mutual Life Insurance Co., Western National Bank, National Bank of 
Commerce, Equitable Trust Co., Mercantile Trust Co., Morton Trust Co., 
United States Mortgage & Trust Co., J. P. Morgan & Co., Liberty National 
Bank, Astor National Bank, Chase National Bank and a number of smaller 
institutions. 

In connection with the recent meetings of the national banks, it developed 
that J. P. Morgan had acquired a large block of the stock of the Liberty Na- 
tional Bank, which is controlled by the First National Bank of New York. Mr. 
Morgan is now a director of three banks, namely, the National Bank of Com- 
merce, First National Bank of New York and the Liberty National Bank. 

The financial situation of the City of New York is now controlled by 
two powerful groups of financiers—the Morgan-Baker graup, and the Standard 
Oil group. The latter is identified with the National City Bank and other 
strong banks and trust companies. The Morgan-Baker group is affiliated with 
the First National Bank, National Bank of Commerce and a number of other 
strong institutions. The combined resources of the banks and trust and insur- 
ance companies represented by the two groups mentioned run close on to $2,- 
000,000,000. 
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THE BANK OF FRANCE. 


“The Bank of France was founded by Bonaparte in February, 1800, and was 
granted the sole privilege of issuing notes—a privilege which it has ever since 
retained,” writes John K. Gowdy, Consul General at Paris. 

“The capital was originally 30,000,000 francs ($5,790,000), in 30,000 shares 
of 1,000 francs ($193) each. Three years later the capital was increased to 
45,000,000 francs ($8,685,000) and afterwards to 90,000,000 francs ($17,370,- 
000). By buying in the shares, the bank decreased its capital to less than 68,- 
000,000 francs ($13,124,000), but the purchase of various provincial banks 
brought up the total (in 1848) to 91,250,000 francs ($17,611,250). This was 
afterwards doubled by the issue of 91,250 new shares at 1,100 francs ($212), 
the 100 franc premium going to constitute a reserve fund, and the capital now 
is 182,500,000 francs ($35,222,000) in 182,500 shares of 1,000 francs ($193) 
each. 

The capital belongs entirely to the shareholders, and is not under the control 
of the State. In fact, the Bank of France is a private joint-stock company, but 
is subject to certain special laws and regulations. 

The bank is managed by a director, two subdirectors, and a board of fifteen 
members. Napoleon decreed that the director and his two assistants should 
be appointed by the Government, and that three of the fifteen on the council 
should be treasury officials; and this law is still in force. The President of the 
Republic also nominates the managers of the country branches, but, as a matter 
of fact, these appointments are given to persons recommended by the director of 
the bank. The balance sheet of the bank is published every week in the Journal 
Officiel, and an account is forwarded to the Minister of Finance every six months. 

The privilege of issuing notes was at first granted for a period of fifteen 
years, which was afterwards extended to forty years, and has been renewed several 
times, the last occasion being in 1897. 

The limit of issue is fixed by the Government at 4,000,000,000 francs ($772,- 
000,000), approximately. In the last weekly return published, the notes 
amounted to 4,304,562,325 francs ($830,780,528). The gold and silver lying in 
the bank on the same day represented 3,648,748,942 francs ($704,208,546) with- 
out taking into account the standing loan to the Government (180,000,000 francs, 
or $34,740,000), securities, notes in the banking department, and other assets. 

The principal business of the bank is discounting bills. Checks are still 
very little used in France, and nearly all trade accounts between wholesale and 
retail dealers are settled by bills at two or three months. The bank discounts 
at one-half of 1 per cent above the bank rate almost any paper that bears three 
names and has not more than ninety-five days to run. 

The remarkable way in which France has always recovered after a great 
disaster is due to the readiness with which the people, and more especially the 
thrifty peasant farmers of the north, subscribe to a new loan. Pending the 
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arrangement of such a loan, the bank assists the Government by lending ready 
money, and in 1870-71 advanced 1,530,000;000 francs ($295,000,000), which 
was all repaid within the next seven or eight years. But it does not appear that 
bank and State co-operate in getting money into circulation. 

In a commercial crisis the bank regulates the discount rate according to 
what it considers the situation demands, and greatly increases its discount busi- 
ness. With regard to the regulating of the rate of discount, it may be remarked 
that the bank professes (in the words of one of its former managers) to “neither 
create nor invent, but simply to follow public opinion.” In an agricultural 
crisis the bank does little or no good, being prevented by its rule not to discount 
any bills that have more than ninety-five days to run; at least that is the opinion 
of M. Leon Say and other well-known French economists. 

Many writers think that it is not to the public advantage that the bank 
should possess a monopoly, and each time that the privilege has had to be 
renewed numbers of pamphlets arguing both sides of the question have appeared. 
The privilege has always been renewed, however, the Government feeling, per- 
haps, that any interference with the monopoly now would be fraught with great- 
er dangers or inconveniences than those it was intended to remedy. 

The staff of the Bank of France consists of 1,093 employees at the central 
office and 1,341 at the various branches. A candidate for a clerkship must be 
between the ages of 19 and 30 years, and pass an examination. There are sev- 
eral schools in which candidates are “coached.” 

The salary at first is 2,000 francs ($386) in Paris and 1,800 francs ($347) 
at the provincial branches. Napoleon, when he founded the bank, decreed that 
the first manager might call himself governor if he liked, since titles cost nothing 
and his salary might be as large as the shareholders pleased—as the 
bank would pay: “It might even go as high as 60,000 francs” ($11,- 
850). The business of the bank has increased tenfold since that time, but the 
manager’s salary has not exceeded the limit laid down by Napoleon, and is still, 
I believe, 60,000 francs ($11,580) ; but as the bank is a private company, it is 
difficult to obtain the information regarding the salaries. The governor must 
hold 100 shares and the two submanagers 50 shares each. Every clerk must 
lodge as a guaranty, 1 share in the bank, or sufficient Government stock to pro- 
duce 130 francs ($25.09). The amount of the guaranty increases as the clerk 
rises in grade, and in the case of a manager of a provincial branch is 15 bank 
shares, or “rentes” sufficient to produce 780 france ($150.54) a year. 

After thirty years’ service in the office, or twenty-five years as an outdoor 
collector, a clerk is entitled to a pension equal to half his average salary during 
the last three years. This pension is increased by one-thirtieth for each year he 
serves beyond the regular period, but must not exceed two-thirds of his yearly 
salary. Half the pension is continued to the widow, provided she was married at 
least three years before her husband’s death. When a widow is left with children 
under 15 years of age, the pension may be increased by one-twentieth of the 
sum her husband received for each of said children. 
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TEXT OF THE FOWLER BILL. 


The full text of the Fowler currency bill, H. R. 16228, is as follows: A 
bill providing for the issue and circulation of national bank notes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, that any national bank may, with 
the approval of the Controller of the Currency, take out for issue and circula- 
tion an amount of national bank notes not exceeding twenty-five per centum 
of its paid up and unimpaired capital without depositing United States bonds 
with the United States Treasury in the manner provided by existing law. 

Sec. 2. That said national bank notes shall be furnished by the United 
States at the expense of the respective banks issuing them, and shall be in the 
denominations of ten dollars and multiples thereof. 

Sec. 3. That before any national bank shall receive any of the bank notes 
referred to in this act it shall first deposit in the treasury of the United States 
as a guaranty of the payment thereof an amount of United States bonds or 
gold coin, or both, equal to five per centum of the amount of the notes so taken 
out, and such deposit shall be counted as a part of the lawful reserve of said bank 
against said notes. The interest upon said bonds shall be paid to the bank so 
depositing them, and if said bank shall retire said circulation, or any portion 
thereof, an amount of bonds or gold coin, or both, equal to five per centum of 
the notes so retired shall be returned to said bank; provided, however, that if 
it should be necessary to sell said bonds for the purposes defined in this act, 
the Secretary of the Treasury is hereby authorized to dispose of the same and 
use the proceeds in accordance with the provisions of law herein contained. 

Sec. 4. That every national bank taking out such notes for issue and cir- 
culation shall, on the first days of January and July of each year, pay into the 
Treasury of the United States, in gold coin, a tax of one-quarter of one per 
centum upon the average amount of such notes in actual circulation during the 
preceding six months, and the tax so paid into the treasury shall, with the five 
per centum deposited as a guaranty for the payment of the notes, constitute a 
guaranty fund. 

Sec. 5. That such notes shall be.a first lien upon the assets of the respec- 
tive banks issuing them, and shall be received upon deposit and for all purposes 
of debt and liability by every national bank at par and without any charge what- 
soever kind, and such notes shall be receivable for all public dues except duties 
on imports, and when so received shall be paid out again. 

Sec. 6. That any national bank having notes.outstanding in excess of 
seventy-five per centum of its paid-up capital, to secure the payment of which 
United States bonds have been deposited, may, upon the deposit of lawful 
money for the redemption of such excess, take out for circulation the notes pro- 





TEXT OF THE FOWLER BILL. 89 


vided for in this act, without reference to the limitation of three million dol- 
lars each month prescribed in section nine of the act approved July 12, 1882. 

Sec. 7. .That the provisions of the law contained m section nine of the act 
approved July 12, 1882, limiting the amount of notes that may be retired to 
three million dollars in any calendar month, shall not apply to the notes taken 
out in accordance with the provisions of this act. 

Sec. 8. That every national bank taking out such notes for issue shall 
maintain at all times the same reserve against such notes when in actual circula- 
tion as is now prescribed by law for deposits. 

Sec. 9. That the bank notes taken out for issue in accordance with the 
provisions of this act shall be redeemed on demand in gold coin over the counter 
of the bank issuing them, and if said bank is located outside of one of the re- 
demption cities hereinafter established it shall then select a national bank as its 
agent in a redemption city, subject to the approval of the Controller of the 
Currency, which shall upon demand redeem said notes in gold coin. 

Sec. 10. That for the purposes of this act New York, Chicago, and San 
Francisco shall be redemption cities, and all the national banks redeeming their 
notes at any one of these cities shall constitute a redemption district, and the 
New York redemption district shall be known as redemption district numbered 
one, the Chicago redemption district as redemption district numbered two, and 
the San Francisco redemption district as redemption district numbered three. 

Sec. 11. That if any national bank shall receive circulating notes of any 
other national bank located outside of its own district it shall not pay them out 
over its own counter,, but shall forward them either to some bank in the district 
to which the notes belong, or to some bank located in the redemption city of its 
own district, and then they shall be returned to the bank issuing them or to some 
bank in the district to which the bank issuing them belongs. 

Sec. 12. That upon the failure of a national bank any national bank notes 
that have been taken out by it in accordance with the provisions of this act shall, 
upon presentation to the United States Treasury, be paid in gold out of the 
guaranty fund; but the United States Treasury shall recover from the assets of. 
the failed bank an amount equal to its outstanding notes, and the same shall 
be paid into the guaranty fund. 

Sec. 13. That any national bank desiring to go into liquidation shall first 
pay into the guaranty fund an amount of gold coin equal to the amount of its 
notes then outstanding. 

Sec. 14. That if such fund shall, for any reason, fall below an amount 
equal to three per centum.of the total amount of the bank notes taken out in 
accordance with the provisions of this act, the Controller may impose an ex- 
traordinary tax, not exceeding one per centum in any one year, upon the amount 
of the notes at the time outstanding; but such extraordinary tax shall be re- 
funded to the respective banks whenever such repayment shall not reduce such 
fund below an amount equal to five per centum of all the notes outstanding. 
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MEXICO AND THE SILVER PROBLEM. 


A report that Mexico was preparing to adopt a gold standard has been 
industriously circulated of late, and has had a very depressing influence upon 
the silver market. It professed to be founded upon certain proposals which 
the Mexican government had submitted to the legislature; but now that the 
text of these proposals has been received, it is evident that their real character 
has been grossly perverted, and that, so far from tending towards the establish- 
ment of a gold standard, they are intended to adjust the financial arrangements 
of the country more securely upon the silver basis. The bill embodying the 
governnicut’s proposals is prefaced by a memorandum, in which M. Limantour, 
the Minister of Finance, explains its provisions and the objects which the gov- 
ernment have in view. The scheme comprises suggestions for a rearrangement 
and reduction of internal taxation, but these are subsidiary to the main pur- 
pose, which is to provide for the loss on exchange which the Treasury sus- 
tains in remitting the amount required for the service of the foreign debt, in con- 
sequence of the fall in silver. This loss, M. Limantour maintains, ought not to 
be met by economies in other directions. “It would not,” he says, “be expedient 
on account of the extra disbursements for the item of exchange in the settle- 
ment of our gold indebtedness, to suspend or restrict the expansion of the ad- 
ministrative services, because the prosperous condition of the country impera- 
tively demands that these should continue to be expanded on lines parallel with 
the development of the material and intellectual resources of the nation, and be- 
cause the brusque intermittency to which the public services would be liable if 
the variations in exchange were to be allowed to affect the amount of money 
devoted to those services in the budget, would be highly prejudicial thereto.” 
Nor does the minister think that it would be advisable to add to the existing 
taxation in order to make good the loss on exchange. He therefore suggests 
the following expedient: “Considering,” he says, “that the bulk of the revenue 

-from import duties is assigned to the service of the foreign debt, the obvious 
course seems to he to establish, by means of carefully-prepared enactments, a 
close relationship between that branch of revenue and the rate of exchange, in 
such manner that the burden of taxation will increase or diminish in proportion 
to the amounts necessary to meet our indebtedness in gold.” This, he admits, 
will involve fluctuations in the rates of duty which cannot but be disturbing to 
trade, but, he argues, that trade is already exposed to disturbance through fluc- 
tuations in the prices of commodities due to variations of exchange, and that 
the import duties represent so small a proportion of the value of the merchan- 
dise imported, that additional fluctuations in them corresponding to the varia- 
tions in exchange will be comparatively little felt. And he argues further that 
the prosperity which all classes of the community are now enjoying allows of an 
advance in the selling prices of imported articles without diminishing their con- 
sumption. 
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Such are the guiding principles by which M.*Limantour tells us he has 
been governed in drawing up his scheme, the details of which may be briefly 
summarized, The budgets of the past two years have been based upon an ex- 
change rate of 223d per Mexican dollar, which, M. Limantour caleulates, cor- 
responds to a theoretical rate of exchange upon New York of 220 per cent, and 
the essence of his plan is, that the tariff assessments shall be increased or dimin- 
ished according as the rate of exchange on New York rises above or falls below 
this rate of 220 per cent, which is to be constituted the datum line. But the rise 
or fall in the duty assessments is not to be exactly proportionate to that in the 
exchange, because the gold value of the present receipts from the import duties 
is, at the theoretical exchange rate of 220 per cent, greater than the amount in 
gold that is needed for the service of the gold debt. A rise in duties equal to 
30 per cent of the rise in exchange will, therefore, it is calculated, suffice for 
the purpose in view, so that, as M. Limantour puts it, “If, for example, the real 
tate of exchange on New York is 230 per cent, the 10 points of increase over 220 
per cent would have to be reduced to %, and the imports would be liquidated 
at the rate of 237 per cent; if exchange was at 240 per cent the liquidation 
would be effected at 234 per cent, and so with respect to any other rate of ex- 
change above 220.” The price of exchange is to be fixed each month, and is to 
serve as the basis of the import duties for the following month—an arrangement 
which, M. Limantour says, will secure uniformity in the operations of the sev- 
eral custom houses, and, as he hopes, enable merchants to calculate in advance 
the amount of the duties they will have to pay. 

The scheme, it will thus be seen, must be somewhat complicated in its ope- 
ration, and it seems to us its purpose might be achieved much more easily and 
directly by making the import duties payable in gold. Our present object, how- 
ever, is not to criticise the plan, but to endeavor to show how diametrically it is 
opposed to the reports that have been spread regarding it as a measure aiming 
at the establishment of a gold standard. Indeed, one of the virtues claimed for 
it by M. Limantour is that “it can be put in practice without the necessity of 
varying our monetary legislation,” and that he does not look upon the future 
of silver so despairingly as those who have been acting as if they could see no 
bottom to the fall in the price of the metal, the following extract from his 
memorandum will sufficiently show. “It is impossible,” he writes, “even with 
approximate certainty, to foretell the trend of events against or in favor of the 
price of silver. But the executive is of the opinion that the exceptional economic 
conditions in which the late war of several of the powers against China placed 
the latter country cannot subsist indefinitely, but that sooner or later the im- 
mense population of that empire will begin again to absorb silver on a larger 
scale than formerly. It also seems certain that some European governments 
will soon be constrained to purchase silver on a large scale for subsidiary coin- 
age. In the United States before long the stock of the white metal accumulated 
in the vaults of the Treasury in virtue of specific laws enacted some years ago 
will be exhausted. And as a factor of immediate, though transient, influence, it 
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is worth while to note that the latest crops in India were extremely plentiful, 
a circumstance that is always the forerunner of large purchases or silver. These 
factors, together with others which, on account of their slender importance, are 
not mentioned, do not warrant the assurance that they will prevail against the 
well-known and formidable factors which operate in the contrary direction. Nor 
is there any reason for giving up hope that a favorable reaction will occur.” 
Inasmuch as Mexico is a great producer of silver, it is perhaps natural that M. 
Limantour did not refer to another factor which may possibly operate to check 
the fall in silver, viz., a restriction of production. But that is certain to operate 
if the fall in price goes much further. In any case, the fact that the rumor 
with regard to the monetary policy of the Mexican government, which the state- 
ment of M. Limantour proves to have been entirely opposed to the truth, has 
helped to precipitate the recent sharp drop in the price of the white metal, goes 
to show that the market ‘has lately been in a rather panic-stricken condition, 
and as is always the case in such circumstances, has been taking much too 
despondent a view of its position and prospects.—London Economist. 


USEFULNESS OF ACT OUTLIVED. 


The action of the New York State Bankers’ Association at their recent con- 
vention, urging the repeal of the present bankruptcy law, will receive the hearty . 
indorsement of every active and upright business man and financier, and all other 
persons who are concerned in the maintenance of fair and honorable methods of 
dealing. The intent of the law, as these bankers say, at the time of its enactment 
was entirely laudable and the purpose it served was entirely just and right, but 
that it has now “outlived its usefulness” will not be questioned by any one famil- 
iar with its operations in recent years. So frequently is it resorted to by unscru- 
pulous men to enable them to cheat and defraud. their creditors that the very 
term has come to be regarded almost as a synonym for crookedness and dishonesty 
in commercial life. The law cannot be repealed too soon for the interest of all 
men who pay their just debt in full when possible, whether the law compels them 
to or not, and who prefer that those who owe them shall go and do likewise and 
not shield extravagance and recklessness behind a convenient statute. 


SILVER IN THE LATIN UNION. 


The law to ratify the convention between the powers forming the Latin 
Monetary Union to permit Switzerland to coin an additional sum of 12,000,000 
francs in silver token money has been promulgated, and will necessitate pur- 
chases of bar silver. The coinage must not, however, exceed a sum of four 
million francs during the present year, and two millions in subsequent years. 
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CURRENCY LEGISLATION. 


Notwithstanding the admitted need of such modifications of the currency 
laws as shall insure a large degree of elasticity in the circulating medium, there 
is a general feeling in financial circles that it would be ridiculous to expect any 
useful legislation during the present session of Congress. Those who discourage 
the hope of needed legislation at this time do so for several reasons which have 
considerable force. In the first place, this is the short session of Congress, 
which, with only a few more working days remaining, will barely leave time to 
dispose of the necessary appropriation bills and other urgent measures of ordi- 
nary routine. In the second place—and this is a still more pertinent matter— 
the advocates of currency legislation are not agreed among themselves upon a 
program that would command the necessary support even if there were time 
to consider it. Sentiment in favor of an asset currency is steadily increasing 
in conservative financial and business circles. There is also a widespread feel- 
ing that the privileges of the national banks should be enlarged by authorizing 
them to issue circulation representing, say, 20 or 25 per cent of their unimpaired 
capital without requiring them to deposit United States bonds as security there- 
for. In fact, Mr. Williams, president of the Chemical National, goes a step 
further and contends that national banks should be empowered to issue circula- 
tion against fixed surplus, including individual profits, his view being that the 
law should require the banks to put aside a definite surplus which could not 
be distributed except with the approval of the Controller of the Currency, and 
that the surplus thus securely established should be used as the basis of circu- 
lation to be issued as needed. 

Another fact which weakens the hope of currency legislation under pre- 
vailing conditions is that the Fowler Bill, which is altogether the most desirable 
of the various measures proposed, has aroused the earnest opposition of banking 
interests in New York. The Fowler Bill proposes three redemption districts 
for bank-note circulation, the redemption cities to be New York, Chicago and 
San Francisco. It is there stipulated that if a national bank shall receive the 
notes of another national bank located in another redemption district the receiv- 
ing bank shall not pay out those notes over its own counter, but shall forward 
them either to some bank in the district in which they belong or to some bank 
located in the redemption city of its own district which shall in turn forward 
them to the bank which issued them. The national bank of New York object to 
this arrangement on the ground that it would subject them to enormous expense 
and inconvenience in clearing the large volume of national bank circulation 
which regularly flows to them in the natural course of business. They contend 
furthermore that such a plan might occasionally cause annoyance, even though 
only temporary stringency in the currency supply owing to the compulsory 
transfer of large amounts of bank circulation from one redemption district to 
another. This redemption feature is almost the sole ground of objection to 
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the Fowler Bill on the part of the banking interest in the East, and it is confi- 
dently predicted that if the measure comes before the Senate this opposition 
will assert itself in a way that cannot be misunderstood. 

There is another phase of the attempt at currency legislation that deserves 
the most serious attention, and that is the possible effect upon the political inter- 
ests which stand for free silver. The free coinage movement is dormant, but 
not dead. It’s foremost leader, though twice defeated for the Presidency, has 
given plain notice that the party which nominated him in 1896 and again in 
1900, must declare for free silver in 1904. One of his ablest supporters, Mr. 
Teller, has just been re-elected to the United States Senate from Colorado. An- 
other, Mr. Stone, who helped to manage his campaign in 1900, was only a few 
days ago elected to the Senate from Missouri. All signs indicate that the free 
silver influence is still in control of the party which it dominated in the last 
two Presidential campaigns, and that it will reassert itself in 1904. In view of 
these conditions, there are conservative financiers who regard the present effort 
at currency legislation as ill-advised, and who would contemplate its failure with- 
out regret. One of these gentlemen, an officer of a great trust company and a 
man of extensive experience in banking affairs, said yesterday: “No man is more 
earnestly in favor of establishing a more flexible currency than I am. The coun- 
try needs it, the business community needs it, and unless it is provided there 
will be grave trouble some time when it is least expected. Yet I believe the time 
is not ripe for it. If we go ahead now and enlarge the privileges of the banks 
we will hear a howl from every free silverite in the land. We shall be accused 
of giving the banks a monopoly of currency issues, of placing the finances of the 
country at the mercy of Wall Street and tying the people to the wheels of the 
money power. In a word, it is my firm belief that any radical bank legislation 
along the lines which have been proposed in Congress would result in a danger- 
ous revival of the free silver movement that would compel us to do all over again 
the difficult work for honest money that involved so much anxiety and sacrifice 
in 1896 and 1900. The country must be led, not driven, to a sound and adequate 
banking system. We are moving in the right direction and shall arrive at our 
destination all right provided we don’t try to rush things. Our true policy just 
now should be to make haste slowly.” . 


LIFE OF PAPER MONEY BRIEF. 


The life of a paper note, and especially those of small denomination, as a 
one, two, or five-dollar bill, has always been much shorter than the average per- 
son would imagine: Of late, however, owing to the great increase of prosperity 
throughout the country, its existence has been curtailed until at the beginning of 
the present year it has been estimated that the ordinary outstanding note now 
lives but a little more than two years. 
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Now that money rates have reached a low level, combinations that were 
held in abeyance owing to the scarcity of funds available for lending purposes, 
are preparing to incorporate. Evidence of this was reflected in the records of the 
various corporation states during the month of January. A number of combines 
applied and secured charters, among them the United Lead Company. The 
formation of this company is the first definite step toward the merger of the 
leading properties of the United States. The combine will have a capital of 
$65,000,000. The Morton Trust Company and Whitney-Ryan interests are back 
of the enterprise. 

Another combine incorporated last month was the American Barrel & Pack- 
age Co., with a capital stock of $5,000,000. The capital stock of this company 
_ will be enlarged later on, and take over more than a score of cooperage factories 
throughout the country. Joseph Leiter, of Chicago, is interested in the enter- 
prise. 

The Zinc combine, which will take in many prominent zinc properties in the 
Middle West, will be incorporated soon with a capital stock in excess of $25,- 
000,000. Interested in the company are financiers identified with the United 
States Steel Corporation. While the Steel combine controls a good percentage 
of the zinc output of the country, the supplies from its own mines are inade- 
quate. It is for this reason that it desires to come into control of a larger per- 
centage of the country’s output of zinc. 

The trunk and bag concerns of the country have taken steps to combine. 
A meeting of the representative concerns was held in the Waldorf-Astoria, New 
York City, last month, which resulted in the formation of an association. This 
association, it is said, will give way to a combination with a capital stock in 
the millions. 

A petroleum combine with a capital stock of $20,000,000 has taken out 
. papers of incorporation in the State of New Jersey. Among its subsidiary com- 
panies are growing concerns in Pennsylvania, West Virginia, Ohio and Cali- 
fornia. 

A sewer pipe combine is forming. It will practically control the sewer pipe 
output of the country, and will have a capital stock in the neighborhood of $50,- 
000,000. : 

It is believed in well-informed circles that the efforts being made to bring 
about a consolidation of the independent sheet and tin mills of the country will 
prove successful. The mills interested realize that it will be impossible for 
them to continue much longer as competitors of the United States Steel Cor- 
poration, owing to the fact that they are compelled to pay large prices for raw 
supplies, thus making it difficult for them to reach the minimum cost of produc- 
tion that governs the output of the Steel combine. 
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MERCHANDISE AS COLLATERAL FOR LOANS. 


The Bureau of Foreign Commerce of the Department of State has just 
issued a one ‘hundred page volume of “Special Consular Reports on Stored 
Goods as Collateral for Loans.” As these reports, collected through the consular 
service of the United States, from all the commercial cities of Europe, at the 
request of the American Warehousemen’s Association, give the approved methods 
and regulations of an older civilization for converting stored merchandise into 
safe collateral for loans, they should be of great interest to the bankers and 
warehousemen of this country, where, practically, all of the millions of dollars’ 
worth of stored goods lie in warehouses without value for purposes of exchange 
until actually sold and delivered. If this publication will assist the bankers 
and warehousemen of the country to a method of converting this immense 
volume of valuable property into convertible assets, our much abused consular 
service will have proved itself of considerable use to the commerce of the United 
States. This volume can be had upon request from the Bureau of Foreign 
Commerce, Department of State, Washington, D. C. 


SUBSTITUTES FOR GOVERNMENT BONDS. 


The action of Secretary of the Treasury Shaw in requesting the state and 
municipal bonds now on deposit to secure government funds be replaced by gov- 
ernment securities, caused little comment in banking circles. It is realized that 
the position of the national banks at the present time is strong enough to allow 
them to retire a part of their circulation without causing a ripple of disturbance. 
When the Secretary of the Treasury last winter announced that in order to re- 
lieve the money situation he would place at the disposal of banks government 
bonds to be used for the sole purpose of adding to their circulation, the opinion 
prevailed that the rule would continue in force just as long as the exigencies of 
the case warranted.: Now that money is returning from the interior in abund- 
ance, he realizes that further relief is unnecessary, and feels that the national 
banks can conveniently substitute governments for the state and municipal bonds 
on deposit. 

The markets appear to be bare of government bonds and for this reason 
a large part of the circulation based on bonds that were replaced by state and 
municipal bonds will be retired. But in view of the fact that circulation cannot 
be retired in greater volume that $3,000,000 a month, the process will be grad- 
ual, and will hardly be noticed. The profit in circulation is small. In fact, 
many banks maintain that with government bonds selling at their present high 
level, there is no profit in circulation at all unless a bank is able to keep practi- 
cally all of it employed. But money rates are lower now than during the last 
six months of last year, during which period the big»banks were able to keep all 
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their bank notes out at rates of interest that guaranteed a substantial return. 
The time suggested by the Secretary of the Treasury will just about suffice to 
permit the banks to retire the extra circulation they took:out last autumn, release 
the government bonds deposited as security and turn them in to supplant the 
state and municipal bonds they had substituted for governments originally on 
deposit. 

There was some talk that the recent order of the Secretary of the Treas- 
ury meant that he had begun to doubt the legality of that section of his monetary 
relief measures of last winter. But this view is not justified by the circum- 
stances. The Secretary has maintained right along that his rules for the relief 
of the money stringency would continue just as long as necessary. He believes 
that the danger point has passed, and that there is no longer any need of add- 
ing to the available supply of the country’s currency. 


AMERICAN CAPITAL IN MEXICO. 


Five hundred million dollars in gold is the amount of American capital in- 
vested in Mexico by 1,117 American companies, firms and individuals, according 
to estimates carefully prepared by Consul General A. D. Barlow, at Mexico City. . 
Practically all of this amount has been invested within the past five years. Sev- 
enty per cent of the total is invested in railroads, all of the lines in the country 
but three being owned by American capital. American mining interests come 
next, the total investment reaching $80,000,000, a large part of which has been 
expended on up-to-date mining machinery. Twenty-eight millions of American 
capital is invested in agriculture, which comes next to mining. Manufactures 
rank fifth in the list of American investments there. Other enterprises include 
banks, trust companies, electric light and power plants, telephone systems and 
similar industries. 


DECREASE IN BANK CIRCULATION. 


The Comptroller of the Currency reported a net increase during December, 
1902, of $75,000 in the circulation of national banks. The circulation statement 
issued from the Treasury Department a few days later reported a decrease of 
$2,873,964 in the amount of national bank notes in actual circulation, which is 
explained by an increase reported in the same statement of $2,949,234 in the 
Treasury holdings of national bank notes awaiting redemption. The daily 
statements of the condition of the Treasury since the first of January show 
that the receipts of national bank notes for current redemption have been very 
large, and that the amount of such notes now on hand exceeds the 5 per cent 
redemption fund by several million dollars. 
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CORN EXCHANGE CELEBRATION. 


The Corn Exchange Bank of New York 
City celebrated its fiftieth birthday on 
Saturday, January 3lst. A dinner was 
given at Sherry’s, which was attended by 
some 500 people, including officers of the 
bank and many prominent financiers of 
New York. President W. A. Nash was 
the chairman of the dinner and the prin- 
cipal speaker. At his table were the fol- 
lowing guests: Joseph C. Hendrix, the 
Rev. Dr. Donald Sage Mackay, State Ex- 
aminer Frederick E. Kilburn, W. A. Avis, 
Congressman John F. Wise, F. T. Martin, 
Hiram R. Smith, Stephen M. Griswold, R. 
Delafield, J. J. Gwathney, Stephen Baker, 
Rudolph Keppler, H. W. Cannon, James 
Stillman, M. B. Fielding, T. T. Baer, E. T. 
Burgess, D. Bingham, William Scherer, 
T. B. O’Sullivan, C. H. Fancher, the Rev. 
Dr. E. M. Stives, the Rev. A. H. Vinton, 
A. C. Jackson and W. E. Williams 

After the dinner Mr. Nash delivered the 
principal address of the evening, speak- 
ing as follows: 

“Gentlemen—The’ purpose for which 
we are assembled here to-night is, as 
you very well know, to celebrate in an ap- 
propriate manner the fiftieth anniversary 
of the organization of the Corn Exchange 
Bank. It is a private and personal af- 
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fair with no special public significance. 
From that standpoint it needs no apology 
nor explanation. Yet I am sure that the 
completion of a corporate existence of 
half a century during which the objects 
of that incorporation have been honorably 
and successfully carried out, is not a 
small nor unworthy contribution to the 
history of this great city. This is all we 
claim for the Corn Exchange Bank. Its 
career has been uneventful, without 
spectacular or dramatic incidents; it has 
well and faithfully performed its duties 
to its depositors and has returned to its 
shareholders ninety-nine dividends, ag- 
gregating the sum of $5,135,236. I mod- 
estly assert that it is the aggregation of 
such careers that constitute the mercan- 
tile and commercial glory of a nation. If 
the saying is true that ‘happy is the 
country that has no history,’ the Corn 
Exchange Bank can only claim a period 
of fifty years of uneventful and honorable 
usefulness. 

“The Corn Exchange Bank began busi- 
ness on February Ist, 1853, at 67 Pearl 
street, in a building which is still stand- 
ing. In a few months it removed to the 
corner of Beaver and William streets, 
where the Cotton Exchange now stands. 
One of the first acts of the board of di- 
rectors was to. purchase a site for the 
present building, and in April, 1854, the 
bank occupied the opposite corner of 
Beaver and William streets, which has 
been its home since that date. In 1894 it 
replaced the building of 1855 -with what 
was at that time called a sky scraper. 
But whether the skies are receding or 
the scraper dull, we are now adding to 
the building a higher structure to com- 
pete with our numerous and aspiring 
neighbors. It may serve to illustrate the 
way in which New York is being built 
over and over again, to state that from 
very good evidence, our present bank 
building is at least the fifth structure 
that has been erected on this site. 


It is interesting to those closely con- 
nected with the bank, to consider the re- 
sults in figures of the business of fifty 
years. Those figures are accurate and 
reliable to a cent. We have earned $16,- 
553,663. We have spent in expenses and 
taxes $5,858,477.63. As I said before, we 
have given back to our stockholders $5,- 
135,236, and of the vast amount of loans 
made by the bank, which is not to be as- 
certained without immense labor, but 
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which sum total aggregates many billions 
of dollars, all has been returned to us 
except a very small percentage. 

“Our first president was Edward W. 
Dunham, a grain and flour merchant, 
who brought to the new enterprise a high 
character, marked ability, and an orig- 
inal and penetrating mind. The second 
president was William A. Falls, who be- 
gan with the bank as paying teller. Mr. 
Falls was a typical New Yorker, of agree- 
able manners, and exceedingly popular 
with our dealers. I have the honor of 
completing the triumvirate under which 
this half century experiment in banking 
has been accomplished. 

“The bank has, however, made two im- 
portant contributions to American bank- 
ing. President Dunham, being familiar 
with the grain business, introduced im- 
mediately on taking office the unusual 
practice among banks, of assisting mer- 
chants to carry large stocks of grain and 
merchandise in this port, by making 
loans on that class of collateral, when 
represented by warehouse receipts or 
bills of lading. It subjected us at the 
start to the stigma of being a pawn 
broker’s shop, and this stigma was freely 
applied. But eventually the principle of 
advances on merchandise was adopted by 
other banks until now if is well-nigh uni- 
versal. It has always been a distinctive 
part of our business. Mr. Dunham used 
to say that wheat and cotton, wool and 
pork, lard: and coffee were as good as 
gold, and he was ready to give gold to the 
man who was willing to pledge these 
commodities as security for its payment. 
He, however, confined his operations to 
the great staples named because the qual- 
ity and the price were less subject to wide 
variations, and was chary of general mer- 
chandise, where the differences are much 
more marked, and to a non-dealer some- 
what deceptive. This preference for the 
staples has not prevented us from going 
into less desirable lines of business, 
where the solidity of the borrower has 
outweighed the disadvantages ‘of his col- 
lateral, and varied and sometimes amus- 
ing lists of merchandise have been re- 
ported to our directors for their approval. 

“The other contribution to the banking 
history of this state and city, which has 
been made by the Corn Exchange Bank 
is the extensive application of the prin- 
ciple of branch banking, which it began 
and of which, thus far, it is the largest 
and most conspicuous operators. I shall 


not at this time enter into any explana- 
tion or defense of that system. It is suf- 
ficient for the time to point out the agen- 
cy of the bank in establishing it. We 
expect imitators and followers, just as 
the loaning on merchandise has grown 
until it is limited by the amount of goods 
and the needs of their owners. 

“Our banking friends here to-night do 
not need to be iectured on the nature, 
needs or changes of our profession. It 
grows more complex every day. Easy and. 
pleasant in prosperous times, it is full 
of exacting worries in those days of re- 
adjustment that must come after every 
excess. During all these seasons of 
violent and slow reaction, which are 
marked in our memory by the years 
1857, 1861, 1884, 1893 and 1896 the bank- 
er’s life is far from being a happy one. 
He is intrusted with large interests and 
during a time of crumbling and disin- 
tegration few realize the anxieties at- 
tending such a trust. That it is perform- 
ed with high courage, great sagacity and 
honest purpose the history of the New 
York banks shows in a conspicuous de- 
gree. 

“We began with $500,000 capital, which 
within a year we raised to $1,000,000... We 
opened our doors fo receive deposits be- 
fore the whole capital was paid in, nor 
was the entire amount subscribed until 
after we had been in active operation 
three or four months. This state of 
things has been done away with by the. 
amended banking laws. When the Corn 
Exchange Bank was started there was 
no New York Clearing House. The total 
deposits of the banks of New York ranged 
between $60,000,000 and $70,000,000. To- 
day the combined deposits of the banks 
and trust companies of the Greater New 
York aggregate the enormous sum of 
$1,800,000,000. 

“Then the bank officers of New York 
were a stately and imposing set of men. 
Most of them older and graver than we of 
this later date. They were looked upon 
with more reverence than we are accus- 
tomed to receive. Their dress was more 
precise and formal. Our first president, 
Mr. Dunham, I remember, wore a swallow 
tail coat every day to business. The stove 
pipe hat was the regulation helmet. The 
depositors held him in respectful consid- 
eration, and when that depositor was a 
borrower it rose to heights of paralyzing 
awe. I am sure my banking associates 
here assembled have noted a sensible de- 
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cline in these flattering emotions on the 
part of the customers. Nowadays bank 
presidents dress very much like other 
people, and, like St. Paul, we are obliged 
to confess, ‘that we also are men of like 
passions with you.’ 

“We are, however, not called upon to 
suffer at all times the dull monotony of 
disregard, for the demeanor of the bor- 
rower varies with the conditions of the 
money market. During the past two or 
.three months much of the old-time rev- 
erence has revived under the stimulus 
of high rates. On entering our offices the 
borrower has removed his hat and left 
his half-smoked cigar on some resting 
place outside the office. Of course, with 
the return of easy money we all expect to 
see them enter full helmetted and puffing 
away in blissful forgetfulness of the days 
when money was high. The great com- 
petition in our business accounts for 
much of the decay of the prestige of bank 
officers. Anything like a dignified at- 
titude in the presence of a coveted bank 
balance seems to have become impossible. 
A witty observer remarked to me that it 
seems that a man with a twenty dollar 
bill in his pocket was sufficient to provoke 
the opening of a branch bank, or that a 
trust company would be organized on 
even a smaller temptation. 

“The changes in the methods of bank- 
ing in half a century are of course enor- 
mous, but in the last decade the increased 
use of checks in the place of currency has 
been very marked. Years ago men blush- 
ed when they drew a check for $25. It 
is not uncommon now for drafts to be 
made for a dollar or even less. In our 
own bank I can remember when a large 
day’s business consisted in the payment 
of 500 checks. An actual count of one 
day this week throughout our entire sys- 
tem shows that we paid 15,539 checks. 
* This also represents an equal number de- 
posited. The handling of this mass of 
items has compelled the use of machin- 
ery. The adding machine now forms a 
part of the fixtures of every bank, and it 
is in its infancy as to usefulness and 
adaptation. 

“The president and directors of the 
Corn Exchange Bank have felt that it 
would be a pleasant experience to call a 
truce for one evening around a festive 
board and to break bread with each oth- 
er. To the officers of our branches, to 
the advisory boards, to the representa- 
tives of other financial bodies, 
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personal friends of the officers and to 
our ‘dearest foes’ the heads of the Clear- 
ing House banks, we extend cordial 
thanks for your presence, indicating as it 
seems to us a reciprocal good will.” 

Other addresses were delivered by Jo- 
seph C. Hendrix, the Rev. Dr. Mackay, 
State Superintendent of Banks F. D. 
Kilburn, W. A. Avis, Congressman Wise 
and others. Among the guests were: W. 
H. Baldwin, Jr., General Alfred C. Barnes, 
Henry Batterman, G. A. Benjamin, W. H. 
Bogart, A. N. Brady, W. J. Buttfield, 
Charles E. Carryl, Frederick Cook, F. W. 
Crandall, Carll H. DeSilver, P. H. Dugro, 
Roswell Eldridge, John Englif, A. R. 
Flower, F. S. Flower, Scott Foster, A. W. 
Gerard, R. F. Galloway, P. R. L. Gould, 
G. A. Helme, W. F. Havemeyer, Edward 
Holbrook, H. L. Hotchkiss, Yale Knee- 
land, E. H. Litchfield, F. J. Middlebrook, 
Thomas Nash, Edward Nash, J. M. Nash, 
W. B. Nash, Dr. E. H. Peaslee, P. F. Ryan, 
B. Aymar Sands, J. J. Sinclair, Henry 
Steers, C. H. Tietjen, Warner Van Nor- 
den, J. I. Waterbury and Frederick Zit- 
tell. 

Very handsome souvenirs were given 
to all of the guests of the evening, con- 
sisting of a beautifully printed history of 
the bank from the time its charter was 
first printed until the present time, with 
pictures of its officers and of the several 
buildings which it has occupied. Each 
employe of the bank was given as a 
souvenir of the anniversary on the morn- 
ing of January 31, $50 in gold. * 


ACTION IN ILLINOIS ON 
JUDGMENT. 
The opinion of the United States Cir- 
cuit Court of Appeals for the Seventh 
Circuit, by Grosscup, J., holds that the 
nature of the title acquired through as- 
signment is governed by the lex loci; 
that where the effect of the judgment of 
a Kansas court was that a Kansas bank 
had entered into a subscription and that 
it had power so to do, this ruling is 
binding both upon the bank and the 
stockholder and forecloses any further 
question in a collateral jurisdiction, since 
full faith and credit must be given by 
the Federal Courts sitting in Illinois to 
the judgments of the courts of Kansas; 
that the right of action was not barred 
by the Illinois laws because under the 
laws of Kansas the statute did not run 
in favor of defendant in error during the 
time he was out of the state of Kansas. 


KANSAS 
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AN EMERGENCY CURRENCY. 

“In default of an elastic banking sys- 
tem of bank note currency, it may rea- 
sonably be asked if there are not meas- 
ures which might properly be taken, un- 
der our existing banking system, to meet 
the regular fall demand for money to 
move the crops?” says a writer in Sound 
Currency. 

The recent depletion of New York 
bank reserves and resulting stringency 
in the money market is more marked 
than anything of the sort which has oc- 
curred in recent years. Indeed, the stu- 
dent of financial conditions instinctively 
turns back to 1893 when searching for a 
parallel which might suggest measures of 
relief. And is it not possible that some 
of the expedients which proved so suc- 
cessful when employed in 1893 to meet 
the very unusual conditions then prevail- 
ing might be found capable of affording 
relief regularly, when there is a demand 
for increased note currency. 

The currency famine of 1893 was in- 
teresting and instructive to the student 
of the currency question; and certainly 
not the least interesting phase was the 
extended use then made of various cur- 
rency expedients. The history of that 
financial stringency and a description of 
the instruments it brought forth will be 
found in detail in “The Currency Fam- 
ine of 1893,” by Hon. John De Witt 
Warner. The following is Mr. Warner’s 
summary: 

“The experience of August-September, 
1893, was unique. There were no grad- 
ually developed plans for mutual assist- 
ance. Mutual helpfulness there was in 
plenty between individuals and localities; 
but it was in prompt response to sudden 
appeals; and before any general system 
could be devised the occasion for it was 
over. Financial clouds had long been 
lowering; but it was within a_ single 
month that the currency famine became 
general, its worst effect felt, such relief 
as was had extended, and the crisis over, 
with a tendency toward a glut of circu- 
lating medium. 

“In other cases, nations or communi- 
ties had simply found themselves thrown 
upon their own resources. Our people 
found themselves not merely drained of 
currency, but forbidden by most carefully 
drawn statutes to utilize the expedients 
which would have been most natural and 
most effective. No civilized nation has 
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ever experienced such a currency fam- 
ine. None has ever found itself so fetted 
by positive law in its efforts to rescue 
itself. None ever so promptly arose to 
the emergency. Never was there so 
prompt a return to normal condi- 
tions. * * * 

“Throughout New England, so general- 
ly that it may be deemed to have charac- 
terized its manufacturing centers; in so 
many portions of the South that it might 
be considered general there; in the West 
and in the Northwest; sporadically in the 
Middle States, the necessity for local cur- 
rency developed at once a supply of it; 
and, where this was not the case, from 
city after city comes the word of how un- 
fortunate were those who, not assisted 
by the enterprise of others, had none of 
their own to fall back upon. * * * 

“In this way, after the machinery so 
carefully adjusted by government had 
utterly failed to work, the business com- 
mon sense of our people read, justed its 
finances; and in-every part of the land 
business started up again, manufacture 
continued, the laborer received his hire, 
and the merchant disposed of his goods. 
In not an instance, so far as I have been 
able to learn, did any community find 
any trouble in the use of what, in the ab- 
sence of all restrictive laws, would have 
been—and what in defiance of them ac- 
tually was—a perfectly natural bank-note 
currency. The whole American people 
promptly accepted—each locality upon 
its knowledge of the conditions there— 
the paper of individuals and institutions. 
And as a result of this experience—most 
widespread, and had under’ conditions 
least favorable to security other than the 
integrity of those who issued the notes, 
and the intelligence of those who were 
asked to accept them—there was not a 
single dollar lost. 

“Such was the honorable record of the 
emergency currency of 1893.” 

Perhaps the instrument then used 
which would most easily lend itself to 
the solution of the problem of the “crop- 
moving” demand for currency would be 
the bank draft on New York or other 
financial center, drawn in currency de- 
nominations, made payable to bearer, and 
printed from suitably engraved plates, in 
such a way as to offer the most complete 
safeguard against counterfeiting. 

Suppose, for example, that a Kansas 
bank, in the center of a large wheat-pro- 
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ducing territory, when called upon in the 
fall to furnish currency to grain buyers 
operating in that locality, were to ar- 
range to supply a portion of the amount 
required in the shape of its drafts on its 
New York city correspondent in some 
such form as that shown on the opposite 
page. 

If drafts of this general purport were 
well engraved and printed, and they were 
issued in denominations of $5, $10 and 
$20, there is no doubt but that they 
would be readily accepted by the farmers 
in the vicinity, in lieu of cash, when the 
idea was once understood and it was gen- 
erally known that they would be accepted 
at par by the local tradesmen. Just so 
far as they were thus accepted they 
would lessen the demand for other forms 
of currency. The Kansas banker would 
have the satisfaction of knowing that 
while his drafts were being thus held his 
balance in New York was drawing inter- 
est; the New York City bank would be 
relieved of an immediate demand for cash 
which it would otherwise have to meet; 
the grain buyer would be able to secure 
more advantageous accommodation, while 
the farmer would have had the check 
and draft system finally adjusted to con- 
form to his habits. 


COINAGE FOR JANUARY. 


Coinage executed at the mints of the 
United States during the month of Jan- 
uary was as follows: 


Value. 
$3,620,000.00 
3,840,000.00 


Pieces. 
181,000 
768,000 


Denomination. 
Double eagles ... 
Half eagles 
Dollars (Louisi- 
ana exposition) 


175,178 175,178.00 


Total gold ..... 1,124,178 $7,635,178.00 


Standard dollars... 1,500,000 
Half-dollars 238,000 
Quarter dollars... 20,000 

830,000 


1,500,000.00 
119,000.00 
5,000.00 
83,000.00 


Total silver.... 2,588,000 $1,707,000.00 


Five cents ... 
One cent 


- 2,682,000 
8,681,000 


—— 


Total minor. ...11,363,000 


134,100.00 
86,810.00 


$ 220,910.00 


Total coinage. ..15,075,178 $9,563,088.00 
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PERIL OF COUNTRY BANKS. 


In the office of the Pinkerton Detective 
Agency there is a large map of the United 
States which is dotted in spots and patch- 
es with little tags made fast to it with 
pins. They start in the right hand upper 
corner at Thomaston, Me. The next one 
is in Vermont. Then there are three in 
New York, three in Pennsylvania and af- 
ter that a swarm of them in Indiana, 
Illinois, lowa, Nebraska and other Middle 
Western states. 

The one furthest west in this thick set- 
tlement is marked Norman, Neb. Then it 
is a long journey to the final stopping 
place at Price, Utah. There are no tags 
further west than that. The Pacific coast 
is absolutely clear of them. 

Off to the South there are a few, in 
Texas, Georgia and South Carolina, and 
up in the North there are some more, but 
the great mass is not far either way from 
the Mississippi River, and is grouped 
around Chicago. 

These tags form a pictorial record of 
the bank burglaries that have occurred 
since September 15, 1902, when the Pin- 
kertons made their annual report to the 
American Bankers’ Association. There 
are fifty-six of them, a greater number 
of tags than has ever been required be- 
fore in so short a time. 

Each one has written on it the name of 
the town and the date of the crime, and 
if the burglary was successful, that is all. 
If it was a failure for any reason the 
name and the date are preceded by “at.,” 
an abbreviation of the word “attempt.” 


This is the record from September 15, 
1902, to January 6, 1903: 


GEORGIA. 
Carleton—Comer Bank, Nov. 30. 


ILLINOIS. 


Mineral—J. J. Ely’s Bank, Sept. 26. 
Abingdon—First National Bank, Jan. 2. 
Chenyville—Rusor & Rollins, Oct. 28. 
Clarence—Bank of Clarence, Dec. 16. 
Stanford—Stanford State Bank, Nov. 
28. 
Woodlawn—Woodlawn Bank, Dec. 3. 
Cropsy—Bank of H. L. Barnes, Dec. 6. 


INDIANA. 


Westville—Bank of Westville, Oct. 4. 
Loogootee—White River Bank, Dec. 20. 
Akron—Exchange Bank, Nov. 26. 
Conden—Security Bank, Dec. 12. 
Westville—Bank of Westville, Nov. 29. 















IOWA, 
Prairie City—Iowa State Bank, Oct. 28. 
Arthur—Farmers’ Loan and Trust Co., 

Nov. 18. 

KANSAS. 
Tampa—Tampa State Bank, Nov. 5.. 
Webber—State Bank of Webber, Dec. 
24. 
KENTUCKY. 
Wickliffe—First National Bank, Nov. 
29. 
MICHIGAN. 
Warren—Bank of Warren, Nov. 26. 


MINNESOTA. 

St. Bonifacius—Hergle & Gotman’s 
Bank, Dec. 4. 

Clairmount—State Bank of Clairmount, 
Dec. 11. 

MISSOURI. 

Holiday—Bank of Holiday, Oct. 1. 

Union—Bank of Union, Dec. 25. 

Richards—Bank of Richards, Nov. 4. 

Seymour—Bank of Seymour, Nov. 8. 


MONTANA. 
Bridger—Stockgrowers’ Bank, Dec. 2. 


NEBRASKA. 
Norman—Bank of Norman, Oct. 1. 
Surprise—Bank of Surprise, Oct. 24. 
Davenport—J. W. Lowery’s Bank, Oct. 


Dubois—State Bank of Dubois, Oct. 12. 
Western—Saline County Bank, Nov. 11. 
Clationia—State Bank, Nov. 13. 
Bancroft—Bancroft Bank, Nov. 26. 


NEW YORK. 
Sodus—Bank of Sodus, Oct. 29. 
Hoosick Falls—First National Bank, 
Dec. 2. 
Chittenango—W. H. Stewart’s Bank, 
Dec. 6. 
NEW MEXICO. 
Hillsboro—Sierra Company Bank, Dec. 
10. ° 
PENNSYLVANIA. 
Fayette—First National Bank, Nov. 6. 
Dayton—First National Bank, Nov. 27. 
Freedom—National ‘Bank of Freedom, 
Dec. 6. : 
SOUTH CAROLINA. 
Fort Mill—Savings Bank of Fort Mill, 
Sept. 29. ‘ 
Mullins—Bank of Mullins, Dec. 18. 


SOUTH DAKOTA. 
Summit—Bank of Summit, Oct. 20. 
Gann Valley—Bank of Buffalo County, 

Oct. 29. 

Aurora—Bank of Aurora, Dec. —. 


PERIL OF COUNTRY BANKS. 
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« TENNESSEE. 


Dover—Stewart County Bank, Nov. 6. 
Seimer—McNairy County Bank, Nov. 
26. 
Whiteville—Whiteville Savings Bank, 
Dec. 6. 
TEXAS, 


Rock Island—Lundy’s Bank, Nov. 6. 
Alvord—Alvord National Bank, Dec. 16. 
Morgan—First .National Bank, Nov. 26. 
DeKalb—Exchange National Bank, Dec. 
9. 
UTAH. 


Price—First National Bank, Oct. 29. 


WISCONSIN. 
Walworth—Walworth Exchange Bank, 
Oct. 9. 
Almond—Portage County Bank, Oct. 9. 
Greenwood—State Bank of Greenwood, 
Nov. 3. 


Fifty-six robberies in less than four 
months—that is a total which is giving 
the country banker many an uncomfort- 
able hour nowadays, especially as it is 
only a continuation of the progressive 
increase in this kind of crime, which has 
been going on for eight years. 

A table made up April 20, 1901, showed 
that between January 1, 1895, and that 
time 207 country banks had been robbed 
by burglars. The summary for the year 
from September 15, 1901, to September 
15, 1902, was: 

Burglaries on banks non-mem- 

bers of the American Bank- 

ers’ Association ........... 73 
Burglaries on banks members 

of the American -. Bankers’ 

Association ........ ...... 10 
Attempted burglaries on banks 

non-members of the Ameri- 

can Bankers’ Association... 42 
Attempted burglaries on banks 

members of the American 

Bankers’ Association ...... 15 
Amount obtained by burglars 

from banks non-members of 

the American Bankers’ Asso- 

WIE ow co de-  60a<esiwretan $129,438.77 
Amount obtained by burglars . 

from banks members of the 

American Bankers’ Associa- 

NE vivid a, chess usesasenas - 23,539.50 


The average amount of booty carried 
away in the eighty-three successful bank 
burglaries of that year was $1,843.11. As 
the proceeds had to be divided in most 
cases by half a dozen men, there was 
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about $300 for each—or there would have 
been $300 for each if there had been a 
pro rata division. That there was such a 
division, however, is not to be supposed, 
for in burglary, as in every other indus- 
try, there are captains and lieutenants, 
high privates and low, and humble water 
carriers. 

There is the “plant hunter’ who goes 
about as a beggar or peddler and finds out 
where there are safes to be robbed, and 
he seldom takes part in the actual rob- 
bery. Then there are the men, usually 
two in each ‘gang, who understand the use 
of explosives and perform the real opera- 
tion of blowing the safe. 

And finally there are the “stick up” 
men, the men who stand outside and 
shoot at you if you venture on the street 
or pop your head out of a window—des- 
perate, brutal fellows who would as soon 
kill you as not, and a little rather if you 
happened to be a policeman, constable or 
watchman. 

An examination of the records of bank 
burglary for many years back will show 
that, while the big cities have become ap- 
parently immune from this kind of crime, 
the peril of the small town has been 
constantly on the increase. Not in a 
generation has there been a crime like 
the Manhattan Bank robbery. ~ 

There was a question not long ago as 
to whether the common use of powerful 
currents of electricity by street railroad 
and lighting companies would not provide 
the intelligent bank burglar with a means 
of resuming operations on a large scale, 
but that question has now been answered 
in the negative to the satisfaction of 
those whose business it is to be prepared. 
About the only benefit which the safe- 
blower and the housebreaker have de- 
rived from electrical invention is that it 
has given them a new and handy dark 
lantern. One of these prowlers was 
caught in Brooklyn several weeks ago 
with a cane that had in the handle a 
small electric light bulb. 

Among the things left behind by bank 
burglars in Virginia recently was a cylin- 
der containing a dry battery and having 
a lens at one end. By moving a ring for- 
ward the holder was able to make a light 
with it. The battery was good for about 
a thousand flashes and could be renewed 
for a small sum. This, however, is a not 
uncommon article of commerce and is 
used for honorable purposes by some of 
the best of men. 


MONTHLY. 


There are few, if any, improvements 
on the old-fashioned jimmies, pullers, 
braces, spreaders and wedges of bygone 
days. They have gone out of fashion just 
as the men who employed them have gone 
out of business. 

Instead of seventy-five pounds of steel 
tools, the bank thief carries a rubber bot- 
tle of nitroglycerine, a cake. of brown 
soap, a fuse and a handful of detonating 
caps. The door of the safe is blown off, 
not pried off, and the man who does it 
is not the well-dressed, high-living crook 
of old, but a tramp, a hobo, an outcast 
even in the society of crime. 

They are called “yegg men” in recogni- 
tion of the discoveries and exploits of 
John Yegg, a California tramp, who some 
years ago read in a government report 
of an experiment which had been made 
to show that safe doors could be blown 
off with nitroglycerine. Yegg made up 
his mind that if Uncle Sam could do it 
he could do it, and he did. As crime af- 
ter crime was perpetrated by this method 
the crooks and the police got to saying: 
“That’s another Yegg job,” and so the 
name of Johnny Yegg goes down to pos- 
terity. 

Illinois, Indiana and the neighboring 
states are infested with yeggs, because 
they are full of small towns without po- 
lice protection, having ideal banks for the 
safeblowers’ purposes. Besides, railroad 
communication is handy and the people 
of the average middle western towns are 
not likely to show fight. If they do, there 
is no quarter and no mercy for them. 

The clerks who went to open the bank 
at Westville, Ind., on the morning of Oct. 
5th found a seventeen-year-old boy ly- 
ing dead on the floor with five wounds in 
his body. He had been sleeping in the 
bank and had met the robbers with a re- 
sistancegas brave as it was hopeless. 

Farther west the banks are not so nu- 
merous, the means of escape are not so 
good, and a considerable part of the men 
folks still know how to shoot. That’s why 
Mr. Dougherty doesn’t have to hang many 
tags on his map in that part of the coun- 
try. 


A Correct Knowledge 
of how to advertise a bank is something 
that no modern institution can afford to be 
without. Rice’s ‘‘ Practical Bank Adver- 
tising”’ gives you this correct knowledge. 
$10, delivered. Sample pages free. 
FREMONT PUBLISHING Company, Fremont, Ohio. 
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THE SUFFOLK SYSTEM. 


In detailing some of the points of dif- 
ference between the new Fowler currency 
bill already agreed upon by the Republi- 
can members of the House committee 
and the original measure of last winter, 
the Boston Journal takes occasion to say 
that the later and simpler bill does not 


differ materially in its note-redemption. 


features from the old Suffolk system that 
a Boston bank made famous. 


“That statement is a little too broad, 
for the Fowler proposition provides a 
redemption fund through two means—de- 
posits of gold or bonds and a small an- 
nual tax on the bank-note circulation,” 
says a New York authority. “The Suf- 
folk system comprehended no such safe- 
guard for the protection of the note-hold- 
ers. The reference to the Suffolk sug- 
gests, however, how nearly perfect was 
that banking system of half a century 
ago compared with the one we now have 
and are seeking to improve. It is well 
worth reverting to briefly. 


“The ‘system’ took its name from the 
Suffolk Bank, which originated it. It 
was in use throughout the six New Eng- 
land States from about 1840 to 1860. The 
banks were chartered by the legislatures 
of their respective states, but under a 
plan that was practically uniform. The 
capital stocks ranged from $25,000 to 
$700,000. Each bank provided its own 
notes, either printed in any convenient 
establishment or written out in “long 
hand.” There was no protection against 
fraudulent over-issue. From 301 of these 
banks in 1840 the number rose to 504 in 
1860. The capital meantime rose from 
about $61,000,000 to $125,000,000. In 
1840 their highest possible note issue was 
$70,000,000, but they had out in circula- 
tion only about $17,000,000; at no time in 
the twenty years’ period was the actual 
issue up to 50 per cent of the possible is- 
sue; and in 1860, with the maximum is- 
sue $131,000,000, these banks had out only 
$47,500,000 in notes. THat was a purely 
credit, or asset, currency. 

“And it should be borne in mind, too, 
that there were at the time of the sys- 
tem’s establishment no telegraph or tele- 
phone lines in New England, and no 
railroads; there were as many different 
banking laws as there were states; and 
the supervision of the banks—crude 
enough—did not extend beyond state lim- 
its. The right of note issue was a prac- 
tically unlimited one. And yet—as is 
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emphasized in the committee report on 
the original Féwler bill—‘with almost a 
complete absence of those safeguards now 
regarded as essential—uniform laws, uni- 
form supervision and uniform currency 
furnished by the government—the Suffolk 
plan of daily coin redemption of notes 
developed a banking system equal in 
most respects to the best the world has 
furnished.’ With the added security of 
a redemption fund it would have been 
practically perfect for its day and gene- 
ration. And that it was sounder in prin- 
ciple than that system of these latter 
days under which we are now doing 
business is demonstrated by the expe- 
rience and results of its twenty years of 
life. For, while it would have taken 
twenty-two one-hundredths of 1 per cent 
tax per annum from 1863 down to 1902 to 
protect our present note issues, it would 
have taken only one-eighth of 1 per cent 
per annum to protect the note issues of 
the 504 New England banks from 1840 to 
1860.” 


CHICAGO SAVINGS DEPOSITS. 

Savings deposits in Chicago banks in- 
creased 30 per cent in the last year, and 
the reports from the leading savings in- 
stitutions indicate that the same gain 
will be made in 1903. From a total of 
$68,771,220 on December 11, 1901, the 
aggregate of savings deposits in local] 
banks grew to $89,929,574 by December 
22, 1902. That amount has undoubtedly 
been increased considerably since then, 
and the number of new accounts opened 
in the several banks has increased rap- 
idly, while the first of the year with- 
drawals were considerably less than 
usual. 

About one-quarter of the increase in 
savings in the city during the year was 
due to the new banks, several of which 
started in districts that would naturally 
produce savings accounts, while all have 
made strenuous efforts to secure that 
kind of business. 

The largest increase was made by the 
Illinois Trust, which added nearly $8,- 
000,000 to its savings deposit account. 
The Merchants’ Loan and Trust, which 
opened a savings department last Febru- 
ary, showed $1,910,000 in December, and 
has more than $2,000,000 now. The Hi- 
bernian made a notable gain, advancing 
its savings total to well over $10,000,000. 
The Home Savings made an increase of 
50 per cent, and the Royal Trust doubled 
its savings business. 
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BANKERS ASSOCIA TION MEETINGS. 


TEXAS BANKERS IN SESSION. 


The annual meeting of the Fifth Dis- 
trict Texas Bankers’ Association was 
held at the Travelers’ Protective Associa- 
tion rooms in the Oriental hotel at Dallas. 

The proceedings opened with the ad- 
dress of welcome in behalf of the city, 
delivered by Mayor Cabell, who extended 
a welcome from the people of Dallas to 
the visitors in an address of compliment- 
ary nature. i ; 

He was followed by .an address from 
Hon. George N. Aldredge in behalf of the 
‘Dallas banks. Mr. Aldredge went back 
over the history of banking in Texas, 
bringing down the house by humorous 
allusions to primitive methods employed 
in Texas before the present State bank- 
ing system went into effect. 

E. Key of Marshall responded on be- 
half of the visitors, paying a glowing 
tribute to the hospitality of Dallas and 
expressing for those present their grati- 
fication at being enabled to partake of it. 

H. M. Cate of Mineola spoke on legis- 
lation relative to warehouse receipts on 
cotton and other commodities handled for 
collection by banks or on which money is 
loaned by them. He advocated the proper 
selection of weighers and the proper 
fixture of their bonds and other require- 
ments of office in order that holders of 
such receipts might be protected against 
loss. 

This subject received considerable at- 
tention upon the part of the bankers, the 
decision of Judge Fisher of the Civil 
Court of Appeals ,at Austin in the case 
of Landa vs. Latin Bros. (19 T. C. A., 
246) having proven distinctly unsatisfac- 
tory to those holding warehouse receipts. 

This matter was also touched upon by 
O. E. Dunlap of Waxahachie, who did 
not believe that banks holding such bills 
of lading or warehouse receipts should 
be held liable for any shortage in the 
actual goods, and who stated that he did 
not believe the decision referred to was 
good law or that it would stand. He 
spoke also on the subject of a more 
flexible currency and touched on the 
Fowler bill. 

E. Key of Marshall was elected chair- 
man and W. M. Windom of Farmersville 
was re-elected secretary. 


E. Key and O. E. Dunlap, the latter 
from Waxahachie, were made a commit- 
tee to report to the State convention at 
Sherman on the subject of “Requirements 
of Asset Currency.” Royal A. Ferris of 
Dallas was appointed a delegate and the 
subject of “Relations of State and County 
Bankers” assigned to him. 


STATE MEETING AT SARATOGA. 


The Council of Administration of the 
New York State Bankers’ Association 
met in Albany. The following were pres- 
ent: S. M. Griswold, Brooklyn, presi- 
dent; Charles H. Sabin, Albany, vice- 
president; T. L.. Woodcarpenter, Utica, 
secretary; W. Johnson, treasurer; W. 
Farnam, chairman of group 1; E. O. 
Eldridge, Oswego; E. S. Tefft, Syracuse; 
Lewis G. Nash, Albany; Duncan S. Ells- 
worth, Poughkeepsie; Hiram R. Smith, 
Rockville Center, L. I.; Lewis R. Pierson. 

It was decided to hold the next State 
Convention in Saratoga early in Septem- 
ber. The proposal to consolidate the 
banks and trust companies into one asso- 
ciation was referred to the various 
groups. Resolutions were passed request- 
ing Congress to repeal the present bank- 
ruptcy law, and to pass a law giving a 
more elastic currency. A committee to 
present these resolutions to Congress in- 
cludes: Lewis R. Pierson, New York; 
T. L. Woodcarpenter, Utica, and Duncan 
S. Ellsworth, Poughkeepsie. 


NEW JERSEY BANKERS’ ASSOCIA- 
TION. 

The New Jersey State Bankers’ Asso- 
ciation has been organized. The follow- 
ing officers were elected: President, Ed- 
ward G. Stokes, president of the Mechan- 
ics’ National Bank, of Trenton; vice- 
president, U. H. McCarter, of the Fidelity 
Trust Company, of Newark; treasurer, 
Oscar L. Gubelman, of the Commercial 
Trust Company, of Jersey City; executive 
committee, Edward S. Campbell, J. L. 
Hulshizer, H. H. Pond, Samuel Freeman, 
W. F. Armstrong, Carlton Godfrey, H. P. 
Parks, W. F. Rose and Edward T. Bell. 





BANKERS’ ASSOCIATION MEETINGS. 


NEW YORK GROUP MEETING. 

Group 5, New York State Bankers’ As- 
sociation, held its annual banquet at 
the Troy Club at Troy. Officers were 
elected as follows: Chairman, William 
G. Nash, Albany; secretary, G. N. Jarvis, 
Cooperstown; executive committee, C. 
W. Bostwick, Hudson; Henry Colvin, 
Troy; M. C. Brown, Utica; F. S. Atwell, 
Port Henry; W. L. Howland, Mechanic- 
ville. The banquet which followed was 
one of the most enjoyable the organiza- 
tion has ever held. Hon. Francis N. 
Mann, Jr., presided as toastmaster. The 
first speaker was S. M. Griswold of New 
York, president of the state organization. 
He congratulated Group 5 on its prosper- 
ity and success. Among the other speak- 
ers were Rev. Andrew Gillies, James H. 
Potts, Rev. H. R. Freeman and Seymour 
Van Santvoord. 


NEW YORK GROUP OFFICERS. 

Group 4 of the New York State Bank- 
ers’ Association at a meeting held in 
Syracuse, elected as chairman E. S. 
Tefft; secretary, Charles A. Bridgeman; 
executive committee, B. F. Petheram of 
Skaneateles, James C. Anderson of Au- 
burn, E. E. Coe of Oneida, F. J. Peck of 


Cortland and Henry R. Williams of Utica. 


STATE AND PRIVATE BANK 
FAILURES. 

Frank Green, managing editor of 
“Bradstreet’s,” has furnished a summary 
of the information, obtained by the Brad- 
street agency, relating to the number of 
state and private banks which have 
failed during the year ended June 30, 
1902, accompanied by a statement of the 
total liabilities and assets. The number 
of failures was forty-three, the assets of 
the banks being $4,323,737 and the liabili- 
ties $10,332,666. Included in the number 
of failures were twelve state banks, ten 
savings banks, twenty private banks and 
one trust company. Without recourse to 
the reports of receivers or assignees, pre- 
sumed to be filed with the court appoint- 
ing the liquidating agents, it is impos- 
sible to ascertain the results of liquida- 
tion of the affairs of banks of this charac- 
ter. 

Since 1882 the number of banks has in- 
creased over 120 per cent., and since 1892 
seventy-three per cent. During the first 
decade in question there was an increase 
of fifty per cent. in capital, and from 1883 
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to 1902 of eighty-eight per cent. From 
1882 to 1892 deposits increased $1,829,000,- 
000, or sixty-four per cent., and from 
1882 to 1902 the. increase was $6,857,000,- 
000, or over 240 per cent. 

In 1882 the capital stock of national 
banks represented 67.01 per cent. of the 
capital of all banks; in 1892, 63.9 per 
cent., and in 1902, 52.4 per cent. The 
deposits in national bank associations in 
1882 represented 39.7 per cent. of the ag- 
gregate; in 1892, 37.8 per cent., and in 
1902, 33.2 per cent. Eliminating, how- 
ever, the deposits in mutual savings 
banks in each of the years mentioned, 
and basing the comparison on the de- 
posits in national banks with capitalized 
State and private banks it is shown that 
deposits in national associations repre- 
sented, in 1882, sixty per cent. of the 
total; in 1892, 54.9 per cent., and in 1902, 
47 per cent. In number the national 
banks increased since 1882 2,296, or about 
100 per cent, while state and private 
banks, excluding mutual savings insti- 
tutions, increased from 4,434 to 10,964, 
or over 147 per cent. 


EMERGENCY MONEY POOL. 

The dissolution of the $50,000,000 
emergency money pool which was formed 
in Wall street at a time when pessimism 
held sway and it was feared that there 
might be a disastrous squeeze in the 
money market in the last days of the old 
year, means that the danger of scarcity 
of money is past. That the pool was 
never called on to loan a dollar of the 
money which it held in readiness to 
come to the aid of any interest that 
might become embarrassed is exceedingly 
gratifying. It shows that the condition 
was never so bad as it pleased some to 
describe it. 

However, it does not follow that, be- 
cause the pool was not obliged to loan 
money, it need not have been formed. 
In fact, it may be doubted that if it had 
not come into existence the critical pe- 
riod would have been passed without dis- 
turbance. The knowledge that it stood 
ready to prevent serious trouble dispelled 
fear and restored confidence. Indeed, it 
may be surmised that its primary pur- 
pose was to stiffen the backbone of the 
fearful ones. Its members probably 
knew that the moral effect of their action 
would be sufficient to avert the condition 
in which the loan of emergency funds 
would be necessary. 
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CASH RESERVE FOR NEW YORK 
TRUST COMPANIES. 

At a special meeting of the Clearing 
House Association of New York, held 
February 4, 1903, the report of the com- 
mittee having in charge the proposed 
amendments to the constitution relative 
to trust company administration and the 
maintenance of cash reserves was re- 
ceived. The meeting was largely attend- 
ed by bankers, members of the associa- 
tion, who displayed much interest in the 
report read by President Woodward, of 
the Hanover National Bank, chairman of 
the Clearing House Committee. 

Under the rules of the Clearing House 
no amendment to the constitution can be 
acted upon at the time of presentation. 
After the proposed amendments were read 
an adjournment was taken for one week. 
At the meeting Wednesday, February 11, 
the amendments were adopted. The 
amendments affect section 19 of the con- 
stitution of the Clearing House, as 
amended April 26, 1882, and section 25, 
adopted October 14, 1890, and December 
21, 1896. 

The first amendment provides that ap- 
placants for admission into the associa- 
tion must have an unimpaired capital and 
surplus of at least $500,000. The other 
amendment provides that after March 1, 
1903, no member can clear for any bank 
or other institution that has not been in 
business one year, and not until it has 
been duly examined by a committee of 
the association. 

It is furthermore provided that every 
non-member bank or institution must, 
after January 1, 1904, pay the sum of 
$1,000 to the association ; shall, whenever 
required, submit to examinations by the 
Clearing House Committee and make a 
weekly statement of its condition to the 
manager each Friday. The provision as 
to reserves reads as follows: 

Every non-member institution (not a 
bank required by law to maintain a speci- 
fied reserve) now or hereafter sending its 
exchanges through a member of the as- 
sociation shall on and after June 1, 1903, 
keep in its vaults a cash reserve equal to 
five per centum of its deposits; and on 
and after February 1, 1904, such cash re- 
serve shall be at least seven and one-half 
per centum of its deposits, and on and 
after June 1, 1904, such cash reserve shall 
be such percentage as shall from time 
to time be fixed by the Clearing House 
Committee, but not less than ten nor 
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more than fifteen per centum of its de- 
posits. The reserve hereby required shall 
be an average reserve as against the av- 
erage deposits as shown upon its weekly 
statements. 

The failure of any non-member bank or 
institution sending exchanges through the 
Clearing House to comply with the re- 
quirements, or which may be found after 
examination to be in an unsatisfactory 
condition, may be suspended from the 
privileges of the association; such sus- 
pension to take effect upon the comple- 
tion of the exchanges of the morning fol- 
lowing the giving of notice of such sus- 
pension by the manager to the members 
of the association. 

There are twenty-eight trust com- 
panies which clear through the New York 
Clearing House, by means of sixteen clear- 
ing house banks, as follows: 


Non-members—Real Estate Trust Co., 
Continental Trust Co., Hamilton Trust 
Co., Brooklyn; Brooklyn Trust Co., 
Brooklyn; Franklin Trust Co., Brooklyn; 
Kings County Trust Co., Brooklyn; Long 
Island Loan & Trust Co., Brooklyn; New 
York Security & Trust Co., Washington 
Trust Co., Fifth Avenue Trust Co., Mer- 
chants’ Trust Co., Bayonne; Morton 
Trust Co., United States Mortgage & 
Trust Co., City Trust Co., Trust Company 
of America, Union Trust Co., Title Guar- 
antee & Trust Co., Maufacturers’ Trust 
Co., Brooklyn; Colonial Trust Co., Nas- 
sau Trust Co., Brooklyn; Flatbush Trust 
Co., Brooklyn; Manhattan Trust Co., 
Williamsburg Trust Co., Brooklyn; At- 
lantic Trust Co., Knickerbocker Trust 
Co., Mercantile Trust Co., Metropolitan 
Trust Co., Brooklyn; People’s Trust Co., 
Brooklyn. 

The following trust companies in the 
Borough of Manhattan do not clear 
through the Clearing House: 

Guaranty Trust Co., Bowling Green 
Trust Co., Broadway Trust Co., Central 
R., B. & Tr. Co., Central Trust Co., Cor- 
poration Trust Co., Equitable Trust Co., 
Eastern Trust Co., Empire State Trust 
Co., Farmers’ Loan & Trust Co., Guardian 
Trust Co., Lincoln Trust Co., McVicker 
Realty Trust Co., Merchants’ Trust Co., 
Mutual Alliance Trust Co., New York 
Life Insurance & Trust Co., North Amer- 
ican Trust Co., Registration & Trust Co., 
Standard Trust Co., Trust Company of 
Republic, United States Trust Co., Van 
Norden Trust Co., Windsor Trust Co. 

There are no trust companies in the 
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Borough of Brooklyn which do not clear 
through the association. The trust com- 
panies in Hoboken and eight in Jersey 
City do not enjoy Clearing House facil- 
ities. At present there are fifty-eight 
banks which are members of the Clear- 
ing House Association. 


SUPREME COURT RULING. 

The Supreme Court of California has 
just rendered an important decision, ac- 
cording to the San Francisco Bulletin, in 
the case entitled Donohoe, Kelly Banking 
Company vs. Southern Pacific Company 
et al. 

A man named John D. Welsh had on 
deposit in the Donohoe-Kelly Company’s 
bank on October 22, 1898, the sum of 
$326.43. On that day Welsh drew three 
checks against his deposit and delivered 
two of them in payment of bona fide 
debts to creditors before October 27, 1898. 
The third check was not delivered to the 
payee until after October 27th, on which 
date a judgment creditor of Welsh served 
a writ of execution on the Donohoe-Kelly 
Company by notice of garnishment of 
Welsh’s deposit. The main question in 
the case was whether the bank should 
pay the amount of the checks to their 
holders or whether the judgment creditor, 
by virtue of his garnishment, had a prior 
claim on the whole deposit. None of the 
checks was presented to the bank for 
payment before the service on the bank 
of the notice of garnishment. 

Judge Seawell, in the Superior Court, 
ruled that the bank must pay the amount 
of the two checks which had been deliv- 
ered by Walsh to the payees before the 
deposit had been garnisheed by the judg- 
ment creditor, but that the judgment 
creditor’s right was superior to that of 
the payee of the third check, since that 
check had not been delivered by Welsh 
until after the notice of garnishment had 
been served. 

The Supreme Court sustains Judge Sea- 
well’s ruling so far as it concerns the 
third check, but overrules him as regards 
the first two checks. The upper court, in 
an opinion written by Commissioner 
Chipman, declares that the delivery of a 
bank check does not operate as an as- 
signment of the drawer’s deposit fund to 
the amount named in the check until the 
bank accepts the check. As the bank in 
this case had not accepted any of the 
checks the garnishment takes precedence 
of all three checks. The whole fund on 
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deposit remained the property of Welsh 
after he had delivered the checks, be- 
cause there having been no presentation 
to the bank and acceptance by it there 
had been no assignment by Welsh of any 
portion of his deposit fund. The judg- 
ment creditor having come first against 
the deposit fund must be served first. 


COINAGE FOR 1902. 


The year 1902 was as follows: 
Denomination. Pieces. Value, 
Double eagles .. ‘1,784,879 $35,697,580.00 
Eagles ......... 552,013 5,520,130.00 
Half Eagles .... 1,111,562 5,557,810.00 
133,733 334,332.50 


$47,109,852.50 
18,160,777.00 
4,454,723.50 
4,617,589.00 
2,795,077.70 


Total gold ... 3,582,187 
Standard dollars.18,160,777 
Half dollars .... 8,909,447 
Quarter dollars.18,470,356 

27,950,777 


$30,028,167.20 
1,574,028.95 
873,767.22 


Total silver . 73,491,357 
Five cents .... 31,480,579 
One cent 87,376,722 


2,447,796.17 


Total minor..118,857,301 


T’l coinage.. 195,930,845 $79,585,815.87 

Louisiana Exposition gold dollars, $75,- 
080.00. 

Venezuelan 5 Bolivar pieces, 
$300,000.00. 

Venezuelan 2 Bolivar pieces, 
$92,777.70. 

Colombian 50 Centavo pieces, 960,000, 
$445,333.34. 

Colombian 5 Centavo pieces, 
$14,800.00. 


300,000, 


230,000, 


400,000, 


FOR SALE—Stock to the amount of 
$25,000, in Trust Company Bank. Official 
position to right party, salary $3,500. 

Presidency or cashiership in first-class bank 
to strictly up-to-date banker investing or con- 
trolling $20,000 to $30,000. Address 

Bere & Austin, Davenport, Iowa. 


WANTED— The Advertiser would like 
to buy the entire stock or a three-fourths 
interest of a prosperous national bank (of 
from $50,000 to $100,000 capital), located in 
some small city not far from Chicago. Ad- 
dress in confidence, 

CAPITALIST, 
care of Rand-McNally Bankers’ Monthly, 
Chicago, Ill. 
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INFORMATION FOR BOND BUYERS. 


ALBANY, MO.—The proposition to is- 
sue school bonds to the amount of $8,000 
carried. 


ALEXANDRIA, LA.—The secretary of 
the Board of Levee Commissioners at 
Alexandria will receive bids until March 
3d for $250,000 5 per cent 50-year levee 
bonds redeemable after forty years. 


ALLEGAN, MICH—The council. is 
asked to call a special election to vote on 
the proposition to issue $30,000 bonds to 
secure new industries for the city. 


ALPENA, MICH.—A bill has been in- 
troduced in the legislature providing for 
an issue of $200,000 bonds. 


APPLETON, WIS.—A call has been is- 
sued by the Appleton council for a spe- 
cial election in April to decide whether 
the city shall issue bonds in the sum of 
$280,000 for municipal water works sys- 
tem. 


ATLANTIC CITY, N. J.—An ordinance 
has been passed for the issue of bonds 
for $20,000 to pay for the cost of the im- 
provements to the “Boardwalk.” 


BAMBERG, S. D.—The proposition to 
issue $10,000 school district bonds was 
favorably voted at the recent election. 


BARNESVILLE, OHIO.—A $75,000 wa- 
ter works bond issue has been authorized 
at a special election. 


BAY CITY, MICH.—The governor has 
signed a bill authorizing Bay county to 
issue $135,000 hridge bonds. 


BAY CITY, MICH.—The ways and 
means committee has issued circulars 
calling for bids for the stone road and 
bridge refunding bonds. The bonded in- 
debtedness of the county is $410,000. 


BAYONNE, N. J.—The council has au- 
thorized the issuance of $100,000 4% per 
cent 30-year bonds for public school build- 

ings and sites. 


BAY VIEW; MICH.—The council of 
Bay View is considering the question of 
issuing $30,000 bonds for a natatorium. 


BEATRICE, NEB.—Beatrice citizens 
are considering the advisability of issu- 
ing bonds for the purpose of installing an 
electric light plant. 


BELLAIRE, OHIO.—The school board 
has decided to ask for a $10,000 bond is- 
sue. 


BIRD ISLAND, MINN.—The proposi- 
tion to issue bonds for a water works sys- 
tem carried. 


BIRMINGHAM, ALA. — Birmingham 
will ask the legislature for authority to 
issue $225,000 bonds for high and graded 
schools. 


BLOOMFIELD, IA.—The proposition of 
issuing $30,000 school bonds will be sub- 
mitted to a vote of the people at the 
March election. 


BONHAM, TEX.—The question of is- 
suing $30,000 school bonds will be sub- 
mitted to a vote of the people. 


BOWLING GREEN, OHIO.—The city 
has authorized at a special election the 
issuance of $15,000 of bonds for the pur- 
pose of erecting a school building. 


BOYNE CITY, MICH.—The citizens 
have voted $15,000 bonds for the erection 
of a new school building. 


BRIDGEPORT, OHIO.—Bridge bonds 
for $12,000, running for 30 years and 
bearing 4 per cent interest, have been 
authorized. 


BRISTOL, TENN.—Bristol will ask the 
legislature for authority fo issue $10,000 
bonds to be used in building new schools. 


BROCTON, N. Y.—Citizens are prepar- 
ing to vote on the question of installing 
an electric lighting system. 


BROOKHAVEN, MASS.—The Lincoln 
county board will provide for the issue 
of $20,000 in bonds for the purpose of 
erecting a brick jail. 


BROOKINGS, S. D.—A special election 
is to be held at the same time as the reg- 
ular spring election for the purpose of 
voting upon the question of issuing bonds 
in the sum of $12,000 for the purchase or 
construction of a local telephone system. 


BUSHNELL, ILL.—The city will vote 
on the proposition of issuing $3,200 school 
bonds. 


CAMBRIDGE, OHIO.—Bids will be re 
ceived at Cambridge until March 2d for 
the purchase of $16,500 4 per cent 20-year 
bonds. 





INFORMATION FOR BOND BUYERS. 


CAMDEN, N. J.—Camden_ county’s 
board of Freeholders has adopted a res- 
olution authorizing the proper officers of 
the board to issue $630,000 worth of bonds 
for the purpose of raising funds for the 
erection of the proposed county buildings. 


CARTHAGE, ILL.—An ordinance has 
been passed by the council authorizing 
the issue of $9,000 worth of 5 per cent 
paving bonds. 

CELINA, OHIO.—Bids will be received 
until March 2nd for the purchase of $12,- 
330 street improvement bonds. 


CHAMBERSBURG, PA.—The city of 
Chambersburg will shortly vote on the 
question of issuing $25,000 bonds for the 
improvement of the fire and water de- 
partments and the electric light plant. 


CHELSEA, MASS.—Chelsea has au- 
thorized a loan of $350,000 for municipal 
purposes. 

CLIFTON, ILL.—The proposition to is- 
sue bonds to the amount of $7,000 for the 
purpose of building a new school house 
in Clifton carried. 


CLINTON, IND.—It has been decided 
at the council meeting to issue $5,000 of 
bonds to pay contractors for sidewalk 
work. 

COATESVILLE, PA.—The Borough 
Council has submitted to the voters a 
proposal to issue $40,000 for sewer and 
street improvements. 


COLUMBUS, OHIO.—An ordinance pro- 
viding for an issue of $8,500 in bonds for 
the improvement of City Park and Liv- 
ingston Park were recommended to the 
council. 

CONNEAUT LAKE, PA.—At the spring 
election the proposition to issue $2,500 
bonds for erecting an electric light plant 
will be voted on. 

CORDELE, GA.—The proposition to is- 
sue $20,000 bonds for the erection of new 
school houses will be submitted to a vote 
of the people. = 

CORNING, N. Y.—Mayor Miller has 
recommended to the Common Council the 
issuing long-time bonds aggregating $90,- 
000. 

CRETE, ILL.—The question of issuing 
water bonds will be submitted to a vote 
of the people at the spring election. 


CROWLEY, LA.—The question of issu- 
ing $100,000 light and water bonds will 
be submitted to a vote of the people 
March 5th. 
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CUERO, TEX:—The question of issu- 
ing school bonds will be submitted to a 
vote of the people. 

DAVENPORT, IOWA. — The school 
board of the city of Davenport has been 
authorized to issue bonds to the amount 
of $250,000 for the erection of a new high 
school. 


DAYTON, O.—The board of city affairs 
has adopted a resolution and ordinance 
providing for the sale of bonds to pay 
for paving street intersections. The bonds 
are to run for a period of twenty years 
in denominations of $1,000 each. 


DELPHOS, OHIO.—The proposition to 
issue $30,000 park and sewer bonds car- 
ried. 


DELRAY, MICH.—Delray has _ been 


given legislative authority to issue $175,- 
000 school bonds. 


DEXTER, MICH.—At the village elec- 
tion to be held March 9th the question of 
bonding for a municipal lighting plant to 
cost about $8,000 will be submitted to a 
vote of the people. 


DILLINGS, MONT.—The commission- 
ers of Yellowstone county will receive 
bids until March 7th at Billings for $75,- 
000 4 per cent semi-annual 10 to 20 year 
optional court house bonds. 


DUBLIN, TEX.—Dublin has been au- 
thorized to issue $4,000 city hall bonds. 


DURAND, MICH.—Sealed bids will be 
received by the city clerk until March 3d 
for $10,000 4 per cent semi-annual 20- 
year municipal electric light improve- 
ment bonds. 

DURANT, I. T.—The proposition to is- 
sue $15,000 in school bonds carried. 


DYERSBURG, TENN.—Dyersburg has 
issued $50,000 4 per cent 20-year bonds to 
provide new system of electric lights and 
water works. 

ELIZABETH, N. J.—An ordinance has 
been passed for the issue of city bonds for 
the erection of new school buildings. 


EL RENO, OKLA.—El Reno has de- 
cided to issue $30,000 school bonds. 


FERGUS FALLS, MINN.—The Fergus 
Falls city council has decided to call a 
special election for the purpose of voting 
on the question of refunding the city’s 
permanent improvement bonds. 


FINDLAY, OHIO.—The school board 
committee recommends the refunding of 
city school bonds in the sum of $27,000. 
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FLINT, MICH.—The supervisors have 
decided to submit to the voters at the 
April election the proposition of issuing 
$100,000 bonds for a new court house and 
jail. 


FOND DU LAC, WIS.—Fond du Lac 
will hold a special election March 5th to 
determine whether or not there shall be 
an issue of bonds to improve streets. 


FREDERICKSBURG, VA.—The citizens 
of Orange county intend to ask the legis- 
lature to authorize a $200,000 bond issue 
for roads. 

GALESBURG, ILL.—Galesburg will re- 
ceive bids for $5,000 school district bonds. 


GEORGETOWN, OHIO. — The town 
council of Georgetown is considering the 
proposition to issue bonds in the sum of 
$8,000 for improving the electric light 
plant. 


GERMANTOWN, OHIO.—Bids will be 
received until March 9th for the purchase 
of $8,000 of the bonds of the village of 
Germantown, with interest of 4 per cent, 
payable semi-annually. The bonds will 
be issued in denominations of $400 each 
for purpose of repairing buildings. 


GLOUCESTER CITY, N. J.—The bonds 
to be issued by city council for improve- 
ments at the water works will consist of 
sixteen $1,000 bonds. 


GOLDEN, COL.—The Golden city coun- 
cil has authorized the issue of $100,000 
5 per cent bonds, the proceeds to be de- 
voted to the construction of the proposed 
water works. 


GRAND RAPIDS, MICH.—The legisla- 
ture has authorized the city to issue 
$120,000 sewer bonds. 


GREENSBORO, N. C.—Steps are being 
taken by the city to issue $250,000 water, 
street and sewer bonds. 


GREENVILLE, N. C.—An election will 
be held April 7th to vote on the question 
of issuing $65,000 bonds for internal im- 
provements. 


GROSSE POINT, MICH.—A bill has 
been passed by the senate authorizing the 
issue of $5,000 district No. 1 school bonds. 


HASTINGS, NEB.—The proposition of 
issuing high school bonds will be sub- 
mitted to a vote of the people. 


HIGH POINT, N. C.—The citizens are 
discussing the proposed bill authorizing 
a bond issue for the improvement of Guil- 
ford roads. 


MONTHLY. 


HILLS, TENN.—Bonds amounting to 
$6,000 have been voted to build a school 
house. 


HOUSTON HEIGHTS, TEX.—School 
bonds to the amount of $3,000 were au- 
thorized by the taxpayers. 


HUNTSVILLE, ALA.—The proposition 
to issue $20,000 bonds for the establish- 
ment of a municipal electric plant car- 
ried. 


INDIANAPOLIS, IND.—This city has 
asked the legislature for authority to is- 
sue $450,000 school bonds. 


JERSEY CITY, N. J.—An ordinance 
has been introduced in the Jersey City 
council to allow an additional issue of 
$500,000 bonds for the Essex county court 
house. 


JUNCTION CITY, KAS.—The board 
of education favors the erection of a $30,- 
000 high school. The proposition will be 
voted on at the municipal election. 


KINGSTON, N. Y.—County Treasurer 
McLaughlin of Ulster county will sell at 
auction at the courthouse in Kingston 
bonds of the county of $22,000 to pay for 
the county’s proportion for the cost of 
constructing six sections of state road. 


KNOXVILLE, TENN.—The city of 
Knoxville is petitioning the legislature 
for authority to issue $407,781 4 per cent 
gold bonds running 40 years, the proceeds 
to be used for public improvements. 


LANCASTER, PA.—The School Board 
has authorized the issue of bonds to the 
amount of $100,000 for the erection of a 
girls’ high school building at West Chest- 
nut and Charlotte streets. 


LANCASTER, OHIO.—The Lancaster 
school board is discussing the question of 
issuing bonds for the purpose of building 
a new school house. : 


LAKE PARK, MINN.—Lake Park has 
voted $11,000 bonds for a village electric 
light plant. 


LAKEWOOD, 0.—The city of Lakewood 
will submit to a vote of the electors a 
proposition to issue $75,000 bonds for 
school buildings. 

LA SALLE, ILL.—Another election 
will be held on the proposition to issue 
$25,000 school bonds. 

LEWISTON, IDAHO.—At a _ special 
election the proposition to issue $60,000 
5 per cent bonds for the improvement of 
the water works system carried. 
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LIBERTY, MO.—The proposition to is- 
sue $64,000 water works bonds has been 
defeated. 


LOS ANGLES, CAL.—A special elec- 
tion may be called for a bond issue of 
$150,000 for installing a municipal water 
plant and pipe system. 


LOUISVILLE, KY.—A movement is on 
foot for the purchase of Central Park by 
a bond issue. The plan contemplates the 
issuance of $225,000 3 per cent bonds. 


LULING, TEX.—Caldwell county voters 
will vote on the proposition of issuing 
$50,000 bonds for the purpose of building 
some good highways. 


LURAY, VA.—Page county has just put 
on the market $69,000 of county bonds in 
denominations of $100, $500 and $1,000, 
which are to bear 4 per cent interest. 


MT. AIRY, N. C.—Bids will be received 
until March 3d for the purchase of $50,- 
000 30-year 5 per cent water works, elec- 
tric light and street bonds. 


MAIDEN ROCK, WIS.—The citizens of 
Maiden Rock have voted to build a new 
school house and to borrow $5,000 from 
the state. 

MARSHFIELD, WIS.—Marshfield will 
issue bonds in the sum of $40,000 for the 
installation of a sewer system. 


MARYSVILLE, IA.—Marysville is pro- 
posing to issue light and water bonds. 


McMINNVILLE, TENN.—The legisla- 
ture will be petitioned for authority to 
issue $100,000 road bonds. 


MIDDLETOWN, N. Y.—The authorities 
of Middletown will receive bids for $27,- 
000 3% per cent water works bonds. 


MILWAUKEE, WIS.—Bonds to the 
amount of $25,000 will be issued by the 
common council of South Milwaukee to 
pay for the erection of a new school build- 
ing in the second ward. 


MILWAUKEE, WIS.—The commission- 
ers of public debt have authorized the 
controller to issue $200,000 street im- 
provement and $40,000 park bonds. 


MONTCLAIR, N. J.—An ordinance has 
been passed authorizing the issuance of 
bonds to an amount not exceeding $75,- 
000 to purchase lands and erect fire build- 
ings and apparatus thereon. 


MONTELLO, WIS.—At a special meet- 
ing of the county board of Adams county 
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it was decided *to bond the county to the 
amount of from $40,000 to $60,000. 


MONTEZUMA, IOWA.—Montezuma will 
vote on the proposition to issue bonds for 
$5,000 for the purpose of securing funds 
to erect an addition to the high school 
building in that city. 


MOVILLE, IA.—The question of issu- 
ing school bonds will be submitted to the 
voters at the annual school election in 
March. 


NACOGDOCHES, TEX.—The $32,000 
school bonds which were voted last year 
will be issued some time this year. 


NEW BALTIMORE, MICH.—This place 
will bond for $6,000 to complete the wa- 
ter works and electric light plants. 


NEW BERNE, N. C.—New Berne will 
vote on March 24th upon the question of 
subscribing $50,000 to the Pamlice, Orien- 
tal and Western Railroad. 

NEW HAVEN, CONN.—The controller 
of New Haven has asked the council to 


authorize a $100,000 bond issue in antic- 
ipation of taxes. 


NEW PRAQUE, MINN.—On March 3d 


bids will be received for the purchase of 
$15,000 414 per cent 7-15 years school 
bonds. 


NEWPORT NEWS, VA.—The city pro- 
poses to issue $50,000 of bonds for street 
improvements and other purposes. 


NEW STRAITSVILLE, OHIO.—New 
Straitsville has voted to bond the town 
for $12,000 for street improvements. 


OKMULGEE, I. T.—The citizens will 
vote $30,000 or 24-year bonds, $15,000 to 
be used for school purposes and $15,000 
for water works system. 


ORANGE, TEX.—Orange is to hold a 
special election on the matter of issuing 
$22,000 in bonds with which to build new 
school house. 


OSHKOSH, WIS.—The council will re- 
fund $8,000 city hall bonds. 


OTSEGO, MICH.—Otsego votes on prop- 
osition to issue $12,000 in bonds for fac- 
tory site purposes. 

OWENSBORO, KY.—Owensboro is 
about to sell $200,000 of bonds for water 
works. 

PADUCAH, KY.—The proposition of is- 
suing $50,000 school bonds will be sub- 
mitted to a vote of the people. 
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PARKER, S. D.—The proposition to is- 
sue water works bonds will be submitted 
to a vote of the people at the spring elec- 
tion. 


PATTERSON, N. J.—A bond issue of 
$75,000 for sewerage is under considera- 
tion. 

PERKASIE, PA.—At the February elec- 
tion the citizens will be asked to vote 
upon a proposition to issue $8,000 in 
bonds for an electric light plant and 
stone crusher. 


PETERSBURG, VA.—Petersburg will 
sell $190,000 refunding bonds about 
April 1. About $40,000 of the old bonds 
mature April 1st and $150,000 May ist. 


POMONA, CAL.—The proposition to is- 
sue $158,000 bonds will be submitted to a 
vote of the people. 


PORTLAND ORE.—Multomah County 
Commissioners will petition for authority 
to issue bonds to pay the indebtedness of 
the county amounting to $500,000. 


PORTSMOUTH, N. H.—An act to au- 
thorize the city of Portsmouth to raise 
money and issue bonds for a new high 
school house passed at the third reading. 


PORTSMOUTH, VA.—A bill is before 
the legislature to authorize the city to is- 
sue paving bonds. 


PUTNAM, CONN.—The town has voted 
to issue $100,000 3% per cent floating 
debt bonds. 

RACINE, WIS.—The finance committee 
of the school board is planning to issue 
$80,000 school bonds. P 


RICHMOND, VA.—The bills passed by 
the legislature will enable the city to is- 
sue $50,000 in bonds to pay the balance of 
the paving contract. 


ROBY, TEX.—Fisher county has issued 
$4,600 of bonds for school building pur- 
poses. 


ROCHESTER, N. Y.—The question of 
issuing bonds to the amount of $150,000 
for a site for a public market is being 
considered. 


ROCKPORT, MO.—A petition is being 
circulated for the calling of a special 
election to vote $60,000 for the erection of 
a new jail building. 


ST. JOSEPH, MO.—The citizens of St. 
Joseph will hold a special election for the 
purpose of voting on issuing bonds in the 
sum of $290,000 for new school houses. 
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SALINE, MICH.—The question of is- 
suing electric light bonds will be decided 
by vote. 


SHAWNEE, OKLA.—Shawnee people 
have voted city hall bonds. 


SHAWNEETOWN, ILL.—The question 
of issuing water works bonds is under 
consideration. 


SMYRNA, PA.—Tne bill authorizing 
Smyrna to issue $6,000 bonds has been 
passed. 


SONORA, TEX.—An election will be 
held in the independent school district to 
issue $7,000 bonds for the erection of a 
school building. 


SOUTH M’ALESTER, I. T.—Secretary 
Hitchcock has approved the South McAl- 
ester issue of $150,000 bonds for water- 
works and sewers. 


SPRINGVILLE, UTAH.—The proposi- 
tion to issue $7,000 bonds carried. 


STANDISH, MICH.—In the legislature 
a bill has been introduced providing for 
an issue of bonds for water and electric 
light plant. : 


TOLEDO, OHIO.—Sealed bids will be 
received at the office of the city auditor 
for the purchase of bonds to the amount 
of $121,000 for street and public high- 
ways. 


TRENTON, N. J.—The city of Trenton 
will market $40,000 city bonds for placing 
the fire alarm and police telegraph wires 
underground. 


TULLAHOMA, TENN.—The citizens of 
Manchester have petitioned the legisla- 
ture to authorize the county to issue 
$100,000 of bonds for road improvements. 


TUSCUMBIA, ALA.—The legislature at 
its present session will pass a bill au- 
thorizing the city of Tuscumbia to refund 
its bonds issued a number of years ago 
for street and school purposes. 


VENTURA, CAL.—The proposition to 
issue $20,000 in bonds for extension of 
sewers system carried. 


VERNDALE, MINN.—The village of 
Verndale will sell $7,000 lighting bonds. 


VICKSBURG, MISS.—The village of 
Speeds addition, adjoining Vicksburg, 
will issue bonds for the purpose of hav- 
ing a fire department and getting water 
plugs from the Vicksburg water works 
system. 
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WARTSBURG, TENN.—Legislature au- 
thority has been granted for $40,000 Mor- 
gan county bonds for a courthouse at 
Wartburg. 


WAYNESBURG, PA.—The proposition 
to issue paving and sewer bonds carried 
at the recent election. 


WAXAHACHIE, TEX.—The city coun- 
cil has ordered an election to be held 
April 7th to vote on the proposition to 
issue $7,000 in bonds for the purpose of 
establishing and maintaining an electric 
light plant. 


WEBSTER, S. D.—After March 3 the 
county commissioners of Day county, S. 
D., will offer for sale 100 bonds numbered 
from 1 to 100 inclusive for $500 each, and 
aggregating the sum of $50,000 at 5 per 
cent interest. 


WESTERLY, R. I.—The town will pe- 
tition the legislature for authority to bor- 
row $150,000 to build or purchase a gas 
and electric plant. 


WHATCOM, WASH.—The proposal to 
issue school bonds to the amount of $65,- 
000 carried. 


WHITTIER, CAL.—At the special elec- 


tion two bond issues will be voted for, 
one of $10,000 to improve the city water 
system, and one of $5,000 to buy a lot and 
build a city hall. 


WILLIAMSBURG, VA.—A _ resolution 
has been passed asking the council to 
get permission from the legislature to is- 
sue $30,000 in bonds for water and fire 
purposes and other public improvements. 


WILMINGTON, DEL.—Wilmington is 
considering the question of issuing $500,- 
000 water bonds. 


WINCHESTER, TENN. — Winchester 
has asked for legislative authority to is- 
sue $20,000 bonds to complete the water 
and electric light and cover the city’s 
floating debt. - 


WYANDOTTE, MICH.—The city of 
Wyandotte has asked the legislature for 
authority to increase its bonded debt 
from $50,000 to $175,000. 


YATES CITY, ILL.—At the election the 
Proposition to issue $5,000 bonds carried. 


YOUNGSTOWN, O.—An ordinance was 
passed authorizing the issue of $1,650 of 
bonds for the purpose of street improve- 
ments with interest at the rate of 5 per 
cent. 
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AMERICAN MANUFACTURES IN 1902. 

Exports. of manufactures show a 
marked increase in the calendar year 
1902, as compared with 1901. The total 
value of the 1902 exports of manufactures, 
as shown by the figures of the Treasury 
Bureau of Statistics is $410,650,967, 
against $395,144,030 in 1901, an increase 
of $15,500,000. Nearly all the important 
manufactures entering into our export 
trade show an increase, the chief excep- 
tions being iron and steel and refined 
mineral oil. Iron and steel manufactures 
show a decrease of over $4,500,000, and 
mineral oils a reduction of $4,000,000. 
Copper manufactures showed the largest 
gain, $12,000,000. The next largest gain 
is in cotton manufactures, which show an 
increase of over $7,000,000. This increase 
in cotton goods is chiefly in cloths sent 
to China, the total exports of cotton 
cloths to China in 1902 having been 326,- 
000,000 yards, against 201,000,000 yards 
in 1901, the value in 1902 being $16,048,- 
455, against $10,224,215 in 1901. Agricul- 
tural implements show an increase of 
over a million dollars; books, maps, etc., 
nearly a million ; manufactures of fibers, 
nearly a million; leather and manufac- . 
tures thereof, $1,500,000; manufactures of 
wood, over $1,000,000, while woolen goods, 
paints, paraffin, jewelry, India rubber 
goods, glass, gunpowder and other ex- 
plosives also show increases in greater or 
less degree. The chief articles showing a 
decrease are manufactures cf brass, chem- 
ical, clocks and watches, musical instru- 
ments, paper, spirits, wines and liquors 
and, as already indicated, mineral oils 
and iron and steel, the reduction in all of 
these except mineral oils and iron and 
steel being very slight. 

The chief reduction in exports during 
the year is in agricultural products, which 
show a decrease of $120,000,000, of which 
$80,000,000 value is in breadstuffs; $24,- 
000,000 in provisions; $19,000,000 in ani- 
mals, and $10,000,000 in cotton; while 
tobacco shows an increase of about $8,- 
000,000 and fruits and nuts an increase 
of about $7,000,000. This increase of $7,- 
000,000 in the exportation of fruits is 
chiefly to the United Kingdom, showing 
an increase of nearly $5,000,000; and to 
France and Germany, each showing an 
increase of over $1,000,000. The only oth- 
er great class showing a decrease is 
products of the mines, in which there is 
a reduction of about $4,000,000, due to the 
falling off in coal exportations, which 
amounted to only $18,000,000, as against 
$22,000,000 in 1901. 





BANKERS MONTHLY. 


BANK 


Ex-Governor W. Murray Crane was 
elected a director of the National Shaw- 
mut Bank of Boston, to succeed Edward 
D. Hayden. 


The First National Bank of Mannsville, 
I. T., has been organized, with $25,000 
capital. The officers are L. E. Covey, 
president; E. V. Wolverton, cashier. 


The City National Bank has begun 
business at Dawson, Ga., with $65,000 
capital paid in. The officers are J. Mercer 
Bell, president; K. S. Worthy, cashier. 


Major John F. Finney, late United 
States Subtreasurer at Philadelphia, has 
been appointed as national bank exam- 
iner and assigned to d’ty in central 
Pennsylvania. 


Arthur H. Watson was elected presi- 
dent of the Commercial National Bank 
of Providence, R. I. Cornelius S. Sweet- 
land was at the same time made a di- 
rector of the bank. 


The Fideiity Trust Company of Newark 
has increased its directorate from twenty 
to twenty-five members, adding Mayor 
Henry M. Doremus, Robert H. McCarter, 
Jacob Ward, Otto H. Kahn and Mark T. 
Cox. 

The executive council of the Georgia 
Bankers’ Association has decided to hold 
this year’s annual meeting in Atlanta on 
June 17. Last year’s session was held 
in Savannah jointly with the Virginia 
and North Carolina associations. 


The First National Bank of Denver, 
Co., has elected to its board of directors 
James H. Hyde, vice-president of the 
Equitable Life Assurance Society, and 
George F. Baker, president of the First 
National Bank of New York City. 


The Secreivary of the Treasury has noti- 
fied the banks which were permitted last 
fall to substitute state and municipal 
bonds for United States bonds as secur- 
ity for government deposits that they are 
expected to replace such bonds by United 
States bonds on or before August Ist. 


Joseph M. Riker, who became vice- 
president of the Merchants’ National 
Bank of Newark in December of 1901, has 
been elected president of the bank to 
succeed Edward Kanouse, retired. Jay S. 
Treat, the cashier, will hold the office of 
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vice-president in addition to the cashier- 
ship. 

At the election of officers of the Louis- 
ville (Ky.) Clearing House Association, 
John H. Leathers was chosen president 
to succeed P. Viglini; Samuel Casseday 
was appointed vice-president and Isham 
Bridges, manager of the Association 
since 1894, was again re-elected to that 
position. 


The stockholders of the Market Street 
National Bank of Philadelphia will meet 
March 12th for the purpose of voting 
on an increase in the capital from $500,- 
000 to $1,000,000. The sale price of the 
new $100 shares will be $150 each, so 
that an addition of $250,000 will be made 
to surplus. 


The stockholders of the Western Na- 
tional Bank and the National Bank of the 
United States of New York City have rat- 
ified the proposed consolidation. The 
Western National Bank of the United 
States in New York is to be the name of 
the amalgamated institution, which will 
locate in the quarters now occupied by 
the Western. 


Lancaster county, Pa. has twenty- 
eight national banks, with combined re- 
sources of more than $17,000,000. The 
six trust companies exhibit resources that 
exceed $11,000,000 and the two State 
banks aggregate about $685,000, bringing 
the total resources of all the. banking 
institutions in Lancaster county up to 
about $29,000,000. 


The power conferred by statute on a 
national bank to purchase and hold real 
estate necessary to the conduct of its 
business includes the power to acquire 
such property by lease and to erect a 
building thereon, and it is not restricted 
to the construction of a building only 
sufficient for its own use—Brown Vv. 
Schleier (C. C. A.) 118 Fed. 98. 


The Girard National Bank of Philadel- 
phia has concluded negotiations whereby 
it becomes the purchaser of the Mechan- 
ics’ National Bank. The consent of @ 
majority of the stockholders of the 
Mechanics’ was finally secured to part 
with their stock at $190 per share, which 
is an advance of $27 over the last pre- 
vious sale recorded on the stock lists. 
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The further extension of the business 
of the National Park Bank of New York 
City has been provided for by the di- 
rectors, who have voted to increase the 
capital. The amount now, $2,000,000, will 
be advanced to $3,000,000. The new stock 
is to be issued at $300 per $100 share, the 
existing shareholders being entitled to 
subscribe for one new share for every two 
held. 


The banks in Erie, Pa., have organized 
the Erie Clearing House Association, and 
operations were begun on February 2d. 
The following officials were elected: 
Chairman, C. F. Allis, vice-president of 
the Second National Bank; _ secretary, 
Glenn C. Page, cashier of the Marine 
National Bank, and manager, John R. 
McDonald, cashier of the First National 
Bank. 


At the annual meeting of the Bank 
of Toronto it was voted to increase the 
authorized capital from $3,000,000 to $4,- 
000,000. The paid-in capital is $2,500,000. 
The directors have been authorized to 
allot the additional capital to the share- 
holders from time to time at such rate 
as they may deem expedient. C. S. Hy- 
man of London, Ont., was elected a di- 
rector to succeed the late George J. 
Cook. 


The Comptroller of the Currency ap- 
proved the application of incorporation 
of the New York State National Bank, 
New York City, with a capital of $500,000, 
to begin business at 100 William street. 
This institution will occupy the banking 
rooms which are soon to be vacated by 
the National Bank of the United States, 
the latter concern having been recently 
consolidated with the Western National 
Bank. 


The old National Bank of Oshkosh, 
Wis., has begun business as successor 
to the National Bank of Oshkosh, whose 
charter expired. The new bank has a 
capital of $300,000 and a surplus of $100,- 
000. It has added a savings department 
and interest will be paid on deposits of 
one dollar and upward. The officials are 
E. P. Sawyer, president; Charles Scrib- 
ner, vice-president and cashier, and R. P. 
Finney, assitant cashier. 


One of the largest checks ever drawn 
in the history of commercial transac- 
tions in this country passed through the 
New York Clearing-house recently. This 
check, which was for about $22,500,000, 


- 
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was drawn by J. P. Morgan & Co. to the 
order of Kuhn, Loeb & Co., payable at 
the First National Bank of New York 
City. The transaction involved was the 
payment for the acquisition of the Lake 
Shore’s interest in Reading. 


The president and vice-president of the 
Massachusetts National Bank of Boston 
have exchanged places, Vice-President 
Daniel G. Wing being elected as head of 
the institution and John W. Weeks be- 
coming vice-president instead of presi- 
dent. Four new directors have also en- 
tered the board. They are S. W. Wins- 
low, George Brown, W. F. Robinson and 
Roland Boyden. The retiring directors 
are P. W. Whittemore and E. D. Hautha- 
way. 

A cable dispatch announces that the 
government of the Japanese empire has 
introduced a bill establishing a China 
and Japan bank for the purpose of finan- 
cing Japanese enterprises in China. The 
capital of the concern is to be 20,000,000 
yen, of which the government is to con- 
tribute a little less than a third. The’ 
charter of the bank is for fifty years, and 
branches of the bank abroad will accept 
deposits at compound interest and will 
issue premium-bearing bonds. 


The Indianapolis Clearing-house an- 
nounces that its method of reporting 
clearings has been changed. Previously 
both debit and credit items were in- 
cluded in the figures, making it neces- 
sary to reduce them one-half so as to 
conform to the plan in operation at other 
cities. Hereafter the clearings will in- 
clude but one side of the account. This 
leaves but three cities—Galveston, Hous- 
ton and Fort Worth, Texas—with clear- 
ing-house methods entirely out of accord 
with those pursued at the larger and 
older centers of trade. 


The growth of the Home Savings Bank 
of Chicago has been most remarkable 
since its reorganization in 1898. Janu- 
ary 10, 1898, the deposits were $144,963.68 
and on March 6, 1899, they were $617,- 
968.94. From February 14, 1900, to Feb- 
ruary 25, 1901, deposits increased from 
$839,639.16 to $1,133,596.83. In another 
year, to February 26, 1902, a gain of a 
half million was made. The statement to 
the auditor, December 22, 1902, shows 
deposits of $2,658,882.41. From $145,000 
to $2,658,000 in four years must be pretty 
nearly the record for savings bank 
growth. 
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The Metropolitan Bank of Canada has 
had its first annual meeting of share- 
holders, before whom was laid a state- 
ment for six weeks’ business to the end 
of December, 1902. This, and the presi- 
dent’s address, show that in this short 
period two millions of dollars have been 
paid in by shareholders, half of which 
is credited to capital stock and half al- 
lotted to reserve. There has also been 
secured $185,700 of deposits. 


Under authority of the Comptroller of 
the Treasury, the Farmers’ and Mer- 
chants’ Bank, which is the oldest and one 
of the most solidly established banks in 
southern California, has changed its title 
to that of the Farmers’ and Merchants’ 
National Bank of Los Angeles. As a 
national bank the capital stock of the 
institution has been increased to $1,000,- 
000 fully paid, with a surplus of $500,000 
paid up. The new board of directors in- 
cludes H. E. Huntington, N. W. Stowell 
and Charles Ducommun, in addition to 
members of the old board. I. W. Hell- 
man remains president. 


Plans have been perfected for merging 
the Western Reserve Trust Company 
with the Cleveland Trust Company, both 
of Cleveland. The consolidated bank will 
continue to operate under the name of 
the Cleveland Trust Company. The capi- 
tal of the last named institution is $500,- 
000, which, however, will be increased to 
$1,750,000. Calvary Morris is to be the 
president; H. A. Sherwin, H. A. Garfield, 
M. J. Mandelbaum and E. G. Tillotson, 
vice-presidents; M. H. Wilson, secretary 
and treasurer; J. G. W. Cowles, chairman 
of the board, and Charles L. Pack, chair- 
man of the executive committee. 


Action taken or contemplated by many 
important trust companies doing business 
within the limits of Greater New York 
territory will put nearly all such institu- 
tions before long on the reserve basis re- 
quired of state banks. This means hav- 
ing always on hand a cash balance of at 
least 15 per cent for the protection of de- 
positors’ accounts. While the 15 per cent 
basis may not be adopted by all the com- 
panies, it is believed that a 10 per cent 
reserve will be considered essential after 
this for all trust companies pretending 
to transact a general banking business. 
This action is in line with the regulations 
adopted last March by the New York 
clearing house association, compelling 
trust companies affiliated with it to 
maintain a specified reserve and furnish 
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weekly reports. While this action 
aroused some opposition at the time, the 
reserve requirement was not objected to 
by the stronger concerns. In fact, sev- 
eral of them indorsed it heartily. 


In common with the other departments 
of the state government, the report of 
the Banking Department of Pennsylva- 
nia reflects in the steady growth of the 
financial institution under its charge the 
general prosperity prevailing. Since the 
reorganization of that department in 
1895, the number of banks, saving insti- 
tutions and trust companies has almost 
doubled. The aggregate capital of these 
institutions has been increased from 
over $48,000,000 to over $81,000,000. The 
surplus has almost trebled and the de- 
posits have grown from over $218,000,000 
to over $480,000,000. Most of this growth 
and expansion has occurred in the last 
four years, during which time the cap- 
ital represented by the various banking 
institutions of the state has increased 
over $35,000,000. The surplus of these 
institutions has increased over $38,000,- 
000 and the aggregate deposits over $22,- 
000,000. Of necessity the work of the de- 
partment has grown in proportion to the 
increase shown in the above figures. 


ILLINOIS BANK SHOWING. 
The State auditor has issued a state- 
ment showing the condition of all the’ 
State banks in Illinois, compared with a 


year ago. There has been an increase 
in banks from 159 to 205. Loans and dis- 
counts, according to the last report on 
December 22d, were $188,351,091, an in- 
crease over the last report of last year 
of $37,526,070. 

There is comparatively no change in 
the amount of United States bonds held, 
but there is an increase of $9,947,161 in 
amount of bonds other than government. 
The changes in the amounts due from 
National and State banks are immaterial, 
showing a close settlement at the end 
of the year. The total liabilities this 
year were $322,276,709, against $262,910,- 
701 last year. The total decreases in the 
liability column are only $1,915,321. 
There has been an increase in capital 
stock from $20,950,000 to $31,635,000. The 
surplus fund shows an increase of $3,- 
552,296 and undivided profits of $892,291. 
Time savings deposits amounted to $108,- 
039,456, a gain in the year of $22,379,664. 
Individual demand deposits increased 
$8,333,267, being now $102,160,509. 
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RESTORING LOST NATIONAL BANE 
STOCK. 


Judge Bischoff, of the New York Su- 
preme Court, in re Hayte, had before him 
the new question as to the power of the 
legislature to provide for the issuance of 
a stock certificate by a national bank in 
the place of one lost by the holder. 

In matters pertaining to their inter- 
nal management as Federal agents, na- 
tional banks cannot be controlled by 
state laws, nor can a state law prevail 
where the same subject is covered by an 
act of Congress, nor where the effect of 
the state law would impair the efficiency 
of these agencies in the discharge of their 
duties, which they were created to per- 
form. The New York Stock Corporation 
law is not restricted in its application to 
domestic corporations, and it is so framed 
as to apply generally to any state corpor- 
ation coming within the jurisdiction of 
the court. 

The instant question as to the avail- 
ability of a state remedy to a stockholder 
who has lost his certificate of stock does 
not relate to the transferable quality of 
the bank’s stock, which is a matter with- 
out state control, for the reason that the 
subject is regulated by the act of Con- 
gress which provides that the stock shall 
be transferable on the books of the as- 
sociation in such manner as shall be 
prescribed in the by-laws or articles of 
the association. 

If mandamus is granted to the bank, 
its internal management is not affected 
thereby, and the remedy does not sub- 
fect the bank to any burden as a Federal 
agent. 

The proceeding is to enforce a right 
given by the state law not in conflict with 
the Federal statute, nor with any policy 
upon which the national banking system 
is founded. National banks may under 
the Federal law be sued in the state 
courts and the court held that the word 
“suit” used in the Federal state compre- 
hends every judicial prdceeding for the 
enforcement of a right, and thus includes 
such a proceeding as this. It was also 
pointed out that to grant the remedy to 
the holder would not make the bank li- 
able as upon a double issue, for the lia- 
bility is transferred to the bond required 
of the plaintiff for the protection of the 
bank. The whole aim of the proceeding 
is to furnish evidence to the stockholder 
of his actual holding, and not for an 
issue of new bank stock. 
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The decision would seem to be sound 
in the absence of any Federal law gov- 
erning the subject or prohibiting it.— 
National Corporation Reporter. 


INCREASING BANK DIVIDENDS. 


“The year 1902 has been a banner year 
in the way of profit making for the banks 
of this country. It has been almost eas- 
ier for them to make money than to lose 
it,” says the Commercial West. “At the 
January stockholders’ meetings there will 
be very few banks in that country that 
will not make satisfactory statements of 
earnings. If any show losses, the excuses 
will scarcely seem of sound quality, for 
if banks can not make money with condi- 
tions favoring the banking business as in 
1902, there would not seem to be any ex- 
cuse for their further existence from the 
standpoint of the stockholders. 

“Probably quite a number of banks will 
increase their dividend rates early in 
1908. The business of most banks for the 
past year would seem temporarily at least 
to justify increased dividends. Neverthe- 
less before directors vote increases, it 
would be well for them to consider con- 
servatively the chances for good business 
in the future. When a bank once raises 
its dividend rate it:is not such a feasible 
matter to reduce it, as it is in the case 
of other corporations. If the rate is re- 
duced there is always an inference that 
the bank is losing money. Such a thought 
immediately gives depositors a cold chill, 
the bank loses in credit and business. 
But if a bank maintains a dividend rate 
higher than profits on a conservative sort 
of business can justify, it will certainly 
work itself into a very bad way. A high 
dividend rate is too often an incentive 
to subordinate safety to immediate profit. 

“Money may not be so dear and profit- 
able to loan out in 1903 as in 1902, should 
Congress pass a new currency law. It 
will be remembered that the currency act 
of March, 1900, tended for some time to 
depress rates of interest, for that law 
merely inflated the currency without 
making it elastic. The same blunder may 
be repeated. Nevertheless it would be 
less unpleasant for the banks to force 
this evil, than a fiancial panic such as 
may result from a currency altogether in- 
adequate to the needs of the country. 
Bank directors should therefore carefully 
ponder over the possibilities of the future 
before deciding to vote for increased divi- 
dends.” . 
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OUTLOOK FOR STEEL. 

As a result of the acquisition of the 
Union Steel Company by the United 
State Steel Corporation the latter con- 
cern now stands without a rival in the 
country, so far as light finished steel 
products are concerned. The deal obvi- 
ates the necessity of certain improve- 
ments and additions contemplated by the 
giant corporation, particularly in the mat- 
ter of small tubings, blast furnaces, open- 
hearth furnaces, wire mills and sheet 
mills. In view of the taking over of the 
Union Steel Company, it is possible that 
the plan for converting $200,000,000 pre- 
ferred stock into a similar amount of 
bonds, and an additional issue of $50,000,- 
000 bonds, may be modified. Anyway, a 
large number of the stockholders favor 
such action. In this connection it is in- 
teresting to note that there are now 
more than 50,000 shareholders on the 
books of the United States Steel Corpora- 
tion, an increase of about 50 per cent 
since the declaration of the last dividend. 
This shows that the distribution of the 
stock has been rapid. It has been report- 
ed that many of the largest stockholders 
of the United States Steel Corporation, 
namely, H. C. Frick and the Rockefeller 
contingent, have reduced their steel hold- 
ings materially within the past few 
months. If this is true the books of the 
combines do not show it. 

It can be said that the steel bond con- 
version plan has gone too far to warrant 
the statement that it will be abandoned 
entirely. The members of the underwrit- 
ing syndicate, in order to guarantee the 
success of the scheme, purchased in the 
open market millions of dollars worth of 
the preferred stock above 90. In the event 
of the plan falling through the present 
price of the stock shows conclusively that 
the underwriters would lose heavily. 


TRANSVAAL GOLD PRODUCTION. 
The output of gold from the Rand con- 
tinues to forge steadily, if rather slowly, 


ahead. Including 6,486 ounces from the 
outside districts, the production for the 
month of December is announced by 
Messrs. A. Barsdorf & Co. to have 
amounted to 196,023 ounces, as compared 
with 187,375 ounces in November, and 
52,897 ounces in December, 1901. Out of 
the increase of 8,648 ounces for the 
month, 6,788 ounces were from the Rand, 
and 1,860 ounces from other districts, 
the total produce of the latter amounting 
to 6,486 ounces. 
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INCOME ACCOUNT OF RAILWAYS. 


The mileage which is represented in 
the Preliminary Report of the Income 
and Expenditures of Railways in the 
United States for the year ending June 
30, 1902, which is compiled from the re- 
turns of 663 operating roads received on 
or before November 15th, is 195,385.53 
miles, or approximately 98 per cent of the 
mileage, the operations of which will be 
summarized in the final report for the 
fiscal year just passed. 


In the body of this preliminary report 
is presented in the usual form a table, 
which gives for all the large roads, as 
for nearly all of the less important roads, 
a statement of gross earnings, with pas- 
senger and freight earnings shown sep- 
arately; operating expenses, income from 
operation, income from sources other than 
operation, total deductions from income, 
dividends, and surplus. 


The gross earnings of the railways for 
the year ending June 30, 1902, on 195,- 
385.53 miles of line, were $1,711,754,200 
for the year ending June 30, 1901, the 
gross earnings on 195,561.92 miles of line, 
as shown in the final report of that year, 
were $1,588,526,037. These amounts indi- 
cate a probable increase in the gross earn- 
ings of the railways of the United States 
during the year 1902 in excess of $125,- 
000,000. Referring to earnings in detail, 
it is shown that earnings from the pas- 
senger service amounted to $472,429,165, 
or 27.60 per cent of the total gross earn- 
ings; earnings from the freight service 
amounted to $1,200,884,603, or 70.16 per 
cent of the total earnings. In total earn- 
ings are included also $38,440,432, repre- 
senting various minor items incidental to 
operation. 

The average of gross earnings per mile 
of line, as shown by this preliminary re- 
port, was $8,761. This amount is $638 
greater than the average given in the 
final report for the year ending June 30, 
1901, the average for that year being $8,- 
123, and this, it may be remarked, was 
considerably in excess of the average for 
any preceding year for which statistical 
reports have been published by the Inter- 
state Commerce Commission. The earn- 
ings per mile of line for the last fiscal 
year properly credited to the passenger 
service were $2,418; the earnings per 
mile of line credited to the freight ser- 
vice were $6,146. It should be said that 
some or all of the averages based on the 
figures compiied in this advance report 





INCOME ACCOUNT OF RAILWAYS. 


may be slightly diminished when the final 
report is made, on account of the effect 
of the inclusion of returns for a number 
of roads which earn relatively small 
amounts per mile of line. 


The aggregate of operating expenses 
for the year covered by this prelim- 
inary report was $1,106,137,405. This 
represents an expenditure of $5,661 per 
mile of line, being an increase of $392 
per mile as compared with the previous 
year. The ratio of operating expenses to 
earnings, 64.62 per cent, is smaller than 
it was for 1901, when it was 64.86 per 
cent. This ratio will not be greatly al- 
tered as the result of complete compila- 
tion. The variance between the figures in 
the preliminary and the final reports for 
the three years ending with 1901 has not 
exceeded 0.03 per cent. 


The net earnings of the railways cov- 
ered. by this report were $605,616,795. 
Comparison of this amount with the cor- 
responding item of the previous year 
shows an increase of $51,395,421. The 
net earnings per mile of line, as shown 
by this preliminary report, were $3,100, 
which exceeds the net earnings per mile 
of line for the previous year by $246. 

The operating railways, to which this 
advance report pertains, received $82,714,- 
492 from sources not directly connected 
with operation, such as investments in 
stocks and bonds of railway and other 
corporations, and from miscellaneous 
sources. This amount, combined with 
the net earnings stated, makes a total of 
$688,331,287, being the sum at the dis- 
posal of the railways for corporate ex- 
penditure and surplus. To. obtain the 
surplus which remains from the opera- 
tions of the year, the following items 
must be deducted: Interest on funded 
debt accrued, rents of leased lines, per- 
manent improvements charged to income, 
taxes (which were $49,426,675), divi- 
dends, and certain other expenditures 
miscellaneous in character. The aggre- 
gate of these deductions amounts. to 
$609,145,920, from which it appears that 
the surplus remaining from the opera- 
tions of the year ending June 30, 1902, 
passed to the balance sheet under profit 
and loss was $79,185,367. The surplus 
for the preceding year was $84,764,782. 
In the report for the year ending June 
80, 1897, a deficit is shown of $6,120,483. 

The dividends declared during the year 
covered by this report amounted to $150,- 
685,959. The dividends of corresponding 
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roads for theryear ending June 30, 1901, 
disregarding unimportant exceptions, 
were $120,851,269, from which it appears 
that the returns to the stockholders of 
the roads in question were nearly $30,- 
000,000 greater than in the year before. 
The amount of dividends stated in these 
preliminary reports, which are compiled 
from the returns of operating roads only, 
do not represent the entire amount of 
dividends declared on the stocks of all 
the railway companies in the United 
States, for the reason that the divi- 
dends declared by such companies as 
have leased their property to others for 
operation are paid from their own in- 
come, which is, apart from the small 
portion derived from investments, essen- 
tially the fixed or contingent rental paid 
to them by their lessees, and consequent- 
ly the dividends of subsidiary leased 
lines can not be included in reports that 
relate to operating lines only. 


JOHN GRAHAM’S LETTERS. 

“Letters from a Self-Made Merchant to 
His Son,” by George Horace Lorimer, has 
made its appearance in book form from 
the press of Small, Maynard & Co., of 
Boston. These letters, which purport to 
be from John Graham, a pork packer of 
Chicago, to his son Pierrepont, have at- 
tracted a great deal of attention in maga- 
zine serial form. They simply bristle 
with common sense and were well worthy 
of publication in book form. They are 
distinctively humorous, but manage to 
convey a great deal of good advice and 
sound, every-day philosophy. The first 
of the series of twenty letters is written 
to the son just after he has entered col- 
lege, but not until he has developed a 
decided bent for running up expense bills. 
In the sixth letter the young man is start- 
ed in the vicinity of the foot of the lad- 
der in the home office and gradually de- 
velops under the critical oversight of 
Graham, Sr. In the last two letters of 
the series Mr. Graham discusses. the 
question of marriage with the son and 
gives him what is termed a “limited 
blessing.” In closing the series the 
father turns the son over to the prospec- 
tive wife to keep in order and says: 

“T’ll bet she’ll do a better job than I 
have.” 

The claim that the book is a master- 
piece of humor and sound sense is not too 
broad. 
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ASKING TOO MUCH OF THE BANKS. 


The United States has been singularly 
fortunate in the gentlemen who have 
held the office of Secretary of Treasury 
from Alexander Hamilton down. The 
Secretary of the Treasury has, as Presi- 
dent Stickney of the Great Western 
Railroad explained in one of his recent 
addresses, an “enormous one man power,” 
because he is head of the “greatest mone- 
tary trust in the world.” This power has 
on the whole been exercised with ex- 
ceptional judgment, discretion and pa- 
triotism, and it is well that it has been 
so, or calamitous indeed would have been 
the consequences. 

A successful Seretary of the Treasury 
must be one who is fertile with expedi- 
ents for overcoming difficulties of our 
clumsy financial system, one who is skill- 
ful and bold in dodging the letter of awk- 
ward laws, one who is something of a 
genius in inventing schemes that will 
make up for deficiencies in financial leg- 
islation. 

Every year during crop moving time 
our secretaries of the treasury find full 
scope for the employment of their tal- 
ents. To make an inelastic currency sys- 
tem temporarily elastic, and to prevent a 
stringency in the money market and pos- 
sibly a general commercial crisis, re- 
quires extremely clever management of 
the treasury department. 

Secretary Gage’s method for warding 
off stringencies was to make purchases 
of government bonds, thus releasing into 
business channels a portion of the locked 
up surplus. These purchases represent- 
ed large losses to the government, since 
the bonds were bought at prices consid- 
erably in excess, of what they had once 
been issued at. They also tended to 
cause appreciation in their value, thus 
making it less attractive for banks to is- 
sue circulation against them, and caus- 
ing the supplies of currency set free by 
the bond purchasers to be partially off- 
set by contraction in bank note circula- 
tion. Still no one has a right to find 
fault with Secretary Gage’s expedient 
unless he can suggest a better one, and 
we do not believe anybody can. Several 
times it prevented very serious interrup- 
tions to the country’s prosperity. 

The scheme of Secretary Shaw to get 
leading national banks to have notes 
printed and make other arrangements to 
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take out new circulation as the demand 
for money increases, does not seem to us 
to be any improvement on _ Secretary 
Gage’s expedient. We doubt if very 
many banks will care to go into such a 
speculation in government bonds, with 
the chances all against their making 
anything out of it. If a number of 
banks start to buy bonds for this pur- 
pose, the premium will increase, and then 
when they sell, the premium will de- 
crease. A few bonds may be borrowed, 
but a rental, probably 2 per cent, will 
have to be paid, so that no bank can fig- 
ure ahead any certain profit on the trans- 
action. 

Secretary Shaw would shift from the 
government to the banks the special ex- 
pense connected with unwise financial 
laws. This is obviously unfair, for the 
United States government, not the banks, 
is responsible for the absurdities, clum- 
siness and great cost of this country’s 
financial system. When the bankers go 
to congress to suggest reforms they are 
treated like little children who may be 
seen but not heard. If they grow per- 
sistent in advocating changes, they are 
told that they are actuated only by self- 
interest, just as a minister of the gospel 
who preached goodness might be inso- 
lently told that it was what he was paid 
to preach. Banks are not eleemosynary 
institutions, and there is no reason why 
they should pull other people’s chestnuts 
out of the fire every year when it is be- 
cause of contempt of their’ recommenda- 
tions for reform of the currency and 
banking system that such conditions re 
cur every year.—Commercial West. 


Never Grows Stale. 

In this magazine we are running an attrac- 
tive little advertisement for the Fremont 
Publishing Company. While the subject 
always relates to ‘‘ Practical Bank Advertis- 
ing,” yet the form of the matter undergoes an 
entire change each month. It is a fixed 
policy of the Fremont people never to allow 
one of their advertisements to appear before 
the curtain a second time. Hence itis that 
their razor-edged announcements are always 
fresh and interesting. The candor and re- 
freshing style of these announcements are- 
also such as to merit the regular attention of 
every reader of our magazine. 
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REPRESENTATIVE ATTORNEYS 


United States and Canada 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of Commercial Law, Collections, 
and any Legal Business entrusted to them. 





fown and County. | 


Name. 


ALABAMA. 


aAnniston*et Calhoun 


uae 


Bessemer*et .... Jefferson 
aBirminghain*et_Jefferson 


aDecatur*et ....... Morgan 

aFlorence*et... Lauderdale 

aFt. Payne*et. De Kalb 
aGadsden’ 


eauntevillowst . .--Madison 
aMobile*et Mobile 


eet 

aSelma’et __ 
aTalladega*et.... Talladega 
aTroy*et Pike 
tTuscaloosa*et. Tuscaloosa 


J. J. WILLETT. Refers to 
( and First National 

ank: 

HENRY C. MEAD. 

Bb. M. ALLEN. Refers to First 
National Bank. 

NATHAN L. MILLER, 47 
Woodward Bldg. Refers to 
Alabama National Bank. 

E. J. SMYER. _ Attorney for 
First National Bank, Birming- 
ham Trust & Savings Co., and 
Continental Gin Co. 

Wes tere: UNDERWOOD 

& THACH, Counsel for Peoples 
Savings Bank and Tutwiler 
Coal, Coke & Lron Co. 

C.C. HARRIS. _ 

SIMPSON & JONES. 

LUKE P. HUNT. 

DORTCH & MARTIN 

ROBERT E. SPRAGINS. 

GREGORY L. & H. T. SMITH. 
Attorneys for First National 


Bank. 

VAUGHAN & GAILLARD. 
Practice in all courts. Prompt 
and persistent attention given 
to collections and all 1 asi. 
ness. Reference: First Nationa) 
Bank and Peoples Bank, Mobile. 

GRAHAM & STEINER. Attor- 

neys for R.G. Dun & Co., Josiah 

Morris & Co. nkers, and 

HOA D aARiet Bank. 

MFORD. 


be 
. WILKINSUN. 
WHITSON & GRAHAM. 
H. PARKS & SON. 
FOSTER & OLIVER. 


ARIZONA. 


Cochise 

-. Yavapal 
Maricopa 
oo 
Maricopa 
Pima | 


JOSEPH M. O’CONNELL. 
HEY WARD M. GIBBES. 
L H. CHALMERS 
. M. SANFORD. 

W. J.KINGSBURY. 
ROCHESTER FORD. 


ARKANSAS. 


oammae hia*et ark 
aBatesville*et. Indep’dence 
aCamden*et Ouachita 
ig! Carroll 
4Fayetteville*et Wash’ton 
aForrest ae Francis 
Fort Smith*et ..Sebastian 
Ashley 

“e “Philips 
-Garlan 
ighead 


BRADLEY & GARRETT. 
JAMES W. BUTLER. 
J.M. BARKER. 
Se . eeTIAR. 
R. DAVIDSON. 
Ry NORTO N. 
MiCHEM & BRYANT. 
GEORGE & BUTLER. 
UARLES & MOORE. 
OOD & HENDERSON. 
F. L. PURCELL. 
JOSEPH LOEB. Refers to any 
bank in Little Rock. 
ROSE, HEMINGWAY S ROSE. 
Refer to any bank in city. 


Town and County. 


aTexarkana*et 
aVan Buren*et .. Crawford 


Name. 


Moc 0Ce & MoCULLOCH. 

MARE P. OLNEY. 

JO OSEPH w. STAYTON. 

JOHNSON & LUNA. 

CRAWFORD & HUDSON. At- 
torneys for Citizens Bank. 

W. V. TOMPKINS. 

WEBBER & WEBBER. 

JESSE TURNER, 


CALIFORNIA. 


aColusa*et _- 
aEureka*et.. 
aFresno*et _. 


tModeetoret 
ei 


tNevade Citi 
Pasadena*et..Los Angeles 


aPomona*et -. 
tiedding-st 
aRiverside*et .... 


aSan Diego*et...San Diego 
«San Francisco*st...San F. 


«San Jose*et...Santa Clara 


aSan Rafael*et pine 

«Santa Barbara*etS 

«Santa Cruz*et Santa Crus 

«Santa Rosa*et ....Sonoma 

«Stockton*et_.San Joaquin 
aVentura*et Ventura 
“ Watsonville*eiSanta Cruz 

a Woodland*et Yolo 


- TAYLOR. 
, Rot AMARA. 
WASTE. 


CHAS. L. BATCHELLER. Refer- 
: First National Bank. 
FLINT & BARKER, Attorneys 
for or LosAngeles National Bank. 
LEO S. Reference: 
First National Bank 
WORKS,LEE & WORKS. Attor- 
aoe os for National Bank of 
a or 


ba FORBES. e DINSMORE. 


L. L. DENNETT. 
Saver. YORE. 


METCALF & METCALF. 
WRIGHT, BELL & WARD. 


a J. A. GALLUP 


GEORGE W.BUSH. 

P. 8. CASTLEMAN. 

L. T. HATFIELD. 

DAUGHERTY & LACEY. 

OTIS & GREGG 

JAMES E. WADHAM, Attorney 
for First National Bank. 

CHICKERING & GREGORY, 222 
Sansome St. Attorneys for the 
American Bank & Trust Co., 
Alaska Packers Association, 
and Hawaiian Com’! & Sugar Co. 

CORBET & GOODWIN, 881 Pine 
St. References: E.H. Rollins 
& Sons, Boston and San Fran- 
cisco, and za National Bank, 
San Francisc 

BERNARD Pp CAPACHET, 808 
California St. Refers to Call- 
fornia Safe Deposit & Trust 


Company. v5 

EDWARD B. YOUNG, 14 San- 
some St. Attorney for Ger- 
mania Trust Co. and Swiss- 
cAmerces Bank. 

WITTEN. General law 

* practice Refers to banks and 
usiness houses. 

HEPBURN WILKINS. 

HENLEY C. BOOTH. 

LINDSAY & NETHERTON. 
J. R. LEPPO. 


JosHUA B. WEBSTER. 
THOMAS O. TOLAND. 

D. F. MAHER. 

ARTHUR C. HUSTON. 


Report Name Taken from Rand, McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


4 County Seat. 


* Money Order Office. 


e@ Express Office. 
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t Telegraph Station. 


TState Capital 





REPRESENTATIVE ATTORNEYS. 


Town and County. | Name. 


COLORADO. 


R. G. WITHERS. 
8.8. DOWNER. 
it} WALDO & paweon. 
CHASE WITHROW 


Y SCOTT. 
BARTELS S BLOOD, Peoples 
Attorneys for the 
Colorado 


tional Bank. 
BICKSLER, 
NETT, Equitable Bidg. 
— counsel for American 
ett of New York. 
THOS. HOOD, see Bldg. 
Refers to First National Ban. 
ROGERS, CUTHBERT & ELLIS, 
Boston Bidg. Denver attorneys 
for R. G. Dun & Co. 
STUART D. WALLING. Ern- 


lecreek*et....Teller 
oar er*et .... Arapahoe 


= & Cranmer Building. Attor | 


tor Denver National Bank. 
“ Wo: COTT & VAILE. General 
counsel for the D. & R.G. R. 
Durango*st. 
aFairplay*et.- 


Florence*st % 
aFort t Collins*st .. Larimer 
aGeorgetown*et Cl’r Creek 
aGrand Junction*et..Mesa 
Rl unfree Creek 


A. BURKE 
ALLEN & STEIGME’ ER. 
A. C. MOCHESNEY. 
J. W. HUFF. 


aSter! _— ga! 

renee at San Miguel 

aTrinidad*et ..Las Animas 
Teller 


CONNECTICUT. 


Ansonia*et. on ae a MUNGER ¢t MUNGER. 
ri ort*er ...Fairfie 
aa Fairfield | TWEEDY & Se COT 
wooese> WILLIAMS & 
GAGER. 


R_JAY WALSH. 

Re HYDE, JO8- 
LYN & GILMAN, 49 Pearl St. 
tacos 7 Miarttord Nation- 
al Bank and R. G. Dun & Co. 

‘SPERRY &MoLEAN, Aetna Life 
Bidg. Attorneys for The Aetna 
Liteinsurance Co., The Aetna 
Fattonst Beak, and the United 


tes Bank. 
Meriden*et ...New Haven CORNELIUS. Z DAsAEER. 
aMiddietown*et ...Mid’sex | FRANK D. HAT) 
New Britain*et..Hartford | GEORGE W. AN DREW. 
aNew Haven*st New Hav.| RICHARD H. TYNER, 865 
Chapel St. Refers to National 
Tradesmen’s Bank. 
JAMES E.WHEELER. Refers 
to First National Bank. 
WILLIAM A. WRIGHT. General 
law practice and collections, 
Refers to vi National Bank. 
ARTHUR B. CALKINS. 
WARNER & GOLDSMITH. 
J.J. DESMOND. Refers to any 
bank in Norwich. 
T. F. poons.. ° 
HART & LER. 
NATHANIEL R. BRONSON. 
GEORGE W. MELONY. 
WILBUR G. MANCHESTER. 


Greenwich*et.... Fairfield 
{aHartford*et ... Hartford 


rwalk*et d 
ano: orwich*et..New Leaken 
Rockville*st 
Stamford 
aWaverbur New Haven 


aWillimantic*st _Windham 
aWinsted*et Litchfield 


DELAWARE. 


iWieningto N Castle BARRY EMMONS. Refers t 
m ewCastile \e ers to 
i any Bank in Wilmington. 














Town and County. 


DISTRICT OF COLUMBIA. 


ja Washington*et .... D. C. | BLAIR & THOM,Columbian Big. 
Refer to all Banks. 

« CHAPIN BROWN, 823 Four-and- 
a-Half St. Attorney at Law; 
mercantile collections; busi- 
ness before the general land 
office and pension office a 


KNIGHT | BROS., —— ee 
Solicitors of U.S. and — 
patents; counselors a patent 
sean mechanical and patent 


JOHN Pe TARNE 335 F Bt. 
Attorae for Was! m Loan 
Co., National ‘Metro. 
polttan Bank, Woodward & 
othrop, and National Bank of 
the Republic. 


FLORIDA. 


Oe & BURTON. 


JACKSON & THOMAS, 
COOPER & CUUPER. Generali 
law practice. Attorneys for the 
National Bank of Jacksonville. 
FLEMING & FLEMING. Refer 
to any bank in the city. 
GEORGE W. ALLEN. 


aArcadia*et 
aFernandina*et 
aGainesville*st._.. Alachua 
aJacksonville*st .... Duval 


ake vt sie 
e City*et....Columbia 
Marion 


sOcala*et 
tOrlando*st range 
aPensacolatet _.. Escambia 


R. W. WILLIAMB. _ 
FRANK M. SIMONTON. 


GEORGIA. 


D. H. POPE & SON. 
ELLIS & ELLIS. 
ore & GREEN 
BBOTT & GOREE, Atlanta 
AN ational Bank Bldg. Refer- 
— a Weed. Sloane, New 
‘O., aD joane, 
York City, N. Y. spas 
BROWN & YRANDOLPH. Gen- 
oa os Fourth National 


ELLIS & ELLIS, Prudential 


Bldg. Attorne s forthe 
National Bank; A tiante ‘Trase 


& Bank sang C 0. 

SLATON PHILLIPS, 723 
Prodential’ Bldg. Reference: 
| oe og and Lowry National 


IRVIN ALEXANDER. Attor- 
ney for Planters Loan & Sav- 
ings Bank. 


TOR NSEND & WESTMORE- 
Ww. We LAMBDIN. 

W.E. KAY 

J.H. WICKLE. 


McNEILL & LEVY. Attorne 
for National Bank of Columbus 





sAugusta*et ....Richmond 


aBainbridge*st.... Decatur 


aCartersville*et .... Bartow 
aColumbus*et .. Muscogee 


Cordele*et CRUM & JONES. 
aCuthbert*et = ROBERT L. MOYE. 
li | JAMES G. PARKS. 
W. D. TUTT. 
DUNLAP & DUNLAP. 
eee ane DANIEL. 


sRome*et. ...----- e D 
avannah’*et.... Chatham |G. T. & J. 


E 
F. CANN. Refer, 
ences: Savannah Bank & Trust 
Co. and The Citizens 


aThomasville*et...Thomas 


aValdosta*set. ....Lowndes WA 
Wi miet. ... Wilkes COLLEY & SIMS. 


TOOMER & REYNOLDS. 


Report Name Taken from Rand, MeNally & Co.’s Bankers’ and Attorneys’ Directory List. 


a4County Seat. * Money Order Office. 


eExpress Office. 


t Telegraph Station. 7 State Capita) 
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Town and County. 


Name. 


IDAHO. 


J. H. RICHARDS. 
TEXAS ANGEL. 
JAMES E. BABB. 
GEO. E. GRAY. 
ORLAND & SMITH. 
WINTERS & SNEED. 


ILLINOIS. 


..McDonough 
Alexander 


ee ANDRE 


lecoupin 
Whi 


WILLIAM H. BEAVER 
McARTHUR & COOKE. 
et V. E. MARSH. 
H. BUSSEY. 


HOPKINS. DOLPH & soot. 
WILLIAM U. HALBER' 


ILL TH. 
CHIPPERFIELD, GRANT & 
CHIPPERFL IELD. 

8. CALDWELL. 
RINAKER & F RINAKER. 


ite | JOHN 


R. JO 
THOMAS NENSHAW. 
D. MACK & SON. 


k | N. L. SCRANTON. 
J.L. RAY. 


ER. 
k} ACKERMAN & 


CHARLES C. LEE. 
H. CLAY HORN 
LENNARDS. 


905 Ashland Bik., Commercial 
and general law ractice. Re- 
fers to Hibernian Bankin 
Seseeuiien, J. as B. Moos, an 
Ameri Cigez Oo 
JAMES Si BARBOUR, 175 Door 
born St. Commercial, Cor 
ation and Probatelaw. Re: ore 
to Commercial National Bank. 
CHARLES E. BARTLEY, 931-938 
Unity Bldg. Special facilities 
for handling mortgage and real 
estate matters of non-residents. 
References: National 
Bank, Greenebaum Sons, Chi- 
cago "Title & Trust Co., and 
Leadin; ng Mercantile Agencies. 
CRATT BROS., JARVIS & 
LATIMER, 159 La Salle St. Cor- 
oration and commercial law. 
ferences: ys P a 
Bank, ieee and 
Heath & filigan Seelaeer 


cHERLES DANIELS, 943-947 
Marquette Building. Commer- 
cial and general law practice 
References: 8S. 8. White Den 
tal Manufacturing Co., Brown- 
ing, King & Co. om Bankers’ 
National Bank, Chica 

FERGUSON & GOODNOW, 100 
Washington St. Refer to thi- 
cago National Bk. and Chicago 
Title & Trust Co. 

E FERRIO, 1317 Chamber of 
Ccmmerce Building. Refers 
to Chicago State Bank. 

FLOWER, VROMAN & MUS 
GRAVE, First National Bank 
Bidg. ” Attorneys for Fort 
Dearborn ae nal Bank. 

McCORDIC & SHERIFF, 1% 
Dearborn St. Attorneys for 
Commercial National Bank. 

WILLIAM NUNN, Tacoma Bidg. 
Commercial law and collec 

Refers to hants 


Attorneys for First Nat. Bk. 


Town and County. 


aChicago*et ..........Cook 
( Continued.) 


DeWitt 
Collinsville*et -.-Madison 
aDanville*et .... Vermilion 


Fairbury*er_.. Livin con 
aFairfeldeet Wayne 
Farmer cny*et. -DeWitt 
aF reeport*et...stephenson 
aGalena*et Jo Daviess 


aGalesburg*et. 


Geneseo*et 
Gibson City*et 
Grant Park*e .._Kankakee 
Greenfield*st 
aGreenville*et 


aHarrisburg*et 
Harvey*et 


*et 
Hoopeston*et.. Vermilion 
aJacksonville*et ..Morgan 


aJerseyville*et 
ad olletet 





sponte’ --.Ranguine 


Name. 


RITSHER, MONTGOMERY & 
HART, Chicago National Bank 
mes. ’ Attorneys for Chicago 

onal Bank and The Equit- 

TENNEY. MSCONNEL 

c L, COF- 

Ralls.” attorneys fo mis 
e orneys for Un 

National B ” ™ 

A. G. WATERMAN, 160 Wash- 
ington St. Refers to American 
Trust & Savings Bank. 

JOHN FULLEK. 

BURROUGHS BROS 


IT 
LUCIUS D. pai Ly JR. 
HADLEY & BURTO 
8S. F. GILMORE. 
ROBERT 8S. EGAN. 
CARRITHERS & AGARD. 
CREIGHTON & THOMAS. 
HERRICK & HERRICK. 
a R. TIFFANY. 
C. O’NEILL. Collections 
= proamptty attended to. 
8 AY & RICE, Attorneys 
for Galesburg National Bank 
and Farmers and Sechanies 


Bank. 
GEORGE W. SHAW. 


e 
ord eee 


E. H. BUCK. 
BANDY & SULLIVAN. 


d S HOLES. FRITY & 


ILES. 
CHOISSER. 
r a MOUSER, 
pleas LACEY. JR. 
DYER & WALBRIDGE 
JAS. H. DANSKIN. Refers to 
uu Jacksonville banks. 


. POGUE. 
| CHARLES DORRANCE  DI- 


BELL. References: The Joliet 
National Bank, Geo. H. and 
Edwin 8. Mun! 


aLinco! “Logan 
Litchneldcet Montgomery | GE 


aMacomb*et ..McDonough 
«Marshall*et Clark 


*et “"iGrunay 
aMt. Vernon*et __Jefferson 


aMurphysboro*et 
aOlney*et 
*et 


*et Jackson 


aPetersburg*et ....Menard 
sPittsfield*et ke 

aPontiac*et .. 
aPrinceton*et 
aQuincy*et.... 


Livingston 
-Bureau 


Rochelle*et ome 
4Rockford*et.. Winneb: 
Rock Island*et Rock Is) 
aShawneetowa etOallutic 
aShelbyville*st.. ....Shelby 
TaSpringfield*etSangamon 


ing Valley*set.._Bureau 
Staningeet ---- Whiteside 


-C. RITTER. 
le | RECTOR C. HITT. References: 


Commercial Nat. BK.,Chicago; 
American Surety Co., N. Y. 
J. W. KITCHELL. 


J. W.HOWELL. 
KERR & LINDLEY 


ELLWOOD, MEEK & LOVETT. 
References: First National 
= and Central National 

ank. 

WHITMAN, BARNES & BOTUL- 
WARE. Refer to Illinois Na- 
tional Bank. 


TRIMBLE. 

VAN DEVENTER & WOODS. 
Refer to First National and 
Ricker National banks. 

E D. O'BRIEN. 


E. L. CHAPIN. Refers to any 
Bank In cit, oy. 

WILLIAM HAWTHORNE. 

I. L. WEAVER. 


Report Name Taken from Rand, MoNally & Co.’s Bankers’ and Attorneys’ Directory List. 


a County Seat. 


* Money Order Office. 


eExpress Office. 


t Telegraph Station. 


{State Capital. 





Town and County. 
--.Lasalle 
M 


camore*st. 
viorville'st. .-Christian 
ito ledo*et .... Cumberland 
aUrbana*er ....Champaign 
*et I nowt 


Du Page 
A Vocdstock*sf --McHenry 


REPRESENTATIVE ATTORNEYS. 


Name. 


P. J. LUCEY. 
EDEN & MARTIN. 
CARNES & DUNTON. 
GEORGE T. WALLACE. 
joan on =. Coron. 
JOHN J 

A.F. GOODYEAR. 
PERRY L. PERSONS. 
WILLIAM NUNN. 
Vv. 8. LUMLEY. 


INDIANA. 


Alexandria*et ...Madison 
aAnaerson*et .... Madison 
Fountain 


aBloom' on*et .. 
aBluffton’ 


aBrazil -Clay 
seotambia C Cit; Whitley 


‘Columbustet artho’mew 
aConnersville*et - Fayette 
acrawfordsville*et M’n "7 
sown Point*er La 


od*et _- 
ville*et Vand’ burgh 
Fort Wayne*et All 


aGreencastle*er 
el ... Hancock 
.--Decatur 
Lake 
Hartford Clty Blackf’d 


éHuntington*st. Hunt’gton 
falndianapolis*et - "he 





SHANNON & Riser 
KITTINGER & DIV. 


RAWLEY & Rane 
ANDREW ; 


Cc. B. CO COOPER 
FLORA & BROADDUS. 

FINLEY P. MOUNT. 

J. KOPELKE. 

R. K. ERWIN. 

SMITH & JULIEN 

J. = F. SHOWALTER. 

J H. HALE. 

WARD L. aoe CH. 

A.W. & A. FUNKHOUSER. 

HEATON & NAPLES Attorneys 

3 7 ts Wayne Trust Co. 

MILLER & BARNETT. 

ve & DAVIS. 

A. HAYS. 

MARSH & COOK. 

B. F. parerit. 

JOHN A. SWEA 

Care CANTWELL & 
SIMMON 

SPENCER BRANY. 

AYRES, TONES & HOLLETT, 
Rooms 500, 501, one 502 Indiana 
Tryst Buildi Refer to e. 
ital Nat'l Bk., Merchants Nat'l 
Bk., and Indiana Trust Co. 

CHAM BERS. PICKENS & 

ORES. Lemcke oe 
amas for_ Pennsylvania 
Railway Lines, Western Union 
Telegraph Co. _ i natemapolis 
Street Railwa Refer to 
Indiana Nat’ Bank. Capital 
Nat’l Bank, Fletcher at’l 

Bank, Merchants Nat’l Bank, 
Indiana Trust Co., Union Trust 
Co., Marion Trust. Co. 

JAMESON & JOSS. Commerciai 
and corporation law; non-resi- 
dent business a ‘specialty ; 
mortgage foreclosures. Lo 
distance telephone No. 11 
bea refer ——, to all Banks 
and Trust Companies in this 
~ Attorneys for R.G. Dun 

and Central Trust Co. 

MORKIS NEWBERGER,Com- 
mercial Club Building. Prac- 
tice in Federal, State, and Su- 
preme Courts. Commercial 
and ———— Law. Collec- 
tion Departmen 

LUCIUS B. SWiFT, Hubbard 
Block. Practices in State and 
Federal Courts. Collections. 
Corporation Law. Refers to 
Indiana National Bank and 
Union Trust Co. 

SALEM P. WELLMAN, Lemcke 
Building. Attorney for The 
Central Law Union. Corpora- 
tion and Commercial Ww. 
Special attention to commer- 
cial Ne 
. 8. JOHNSON 

PETERS & PETERS. 

COOPER & GERHART, 

WILSON & QUINN. 

FRANK E. OSBORNE. 

WARREN w HAUCK. 
SAMUEL R. ARTMAN, 





Town and County. 


Name. 


DANIEL W. W, MelTOsH. 


Cass | GEORGE W 


Michigan City*st Lap: 

Mishawaka*et. St. Joseph 

Mount Vernon*er .. Posey 
aMuncie*st Delaware 


aNew Alban; 

aNew Castle*et_. 
aNoblesville*st 

aPeru*et. 

aPlymouch*er. 
aPortiand*et Jay 
aPrinceton*set Gibson 
aRenaselaer*ef_.___.. Jasper 
aRichmond*et Wayne 
aRochester*et 


aRockport*et. 
aRushville*st. 


aShelbyviierst 
sSouth Bend*et_St. Joseph 


Vigo 

Tipton 

Porter 
oVonccunentet 
aWabash*et 
aWarsaw*et ._.._K 
aWashington*et .. Daviess 
aWinchester*st.. Randolph 


- FUNK 
VANOSDOL & RAE e ROO. 
GEORGE G. WHARTON 
J. H. ORR. 
= ue BINGHAM. 

SPENCER. 


GREGORT SILVERBURG & 
LOTZ. Attorneys for Deis, 
ware Count; aan SD Bank. 


NOTT % ANTRIM. 
JOHN W. PARKS. 
HE ADINGTON & WHITEMAN 
MILLER & MILLER. 
JAMES H. CHAPMAN. 
A. M. GARDNER. 
HOLMAN & STEPHENSON. 
penrcess & SAVAGE. 
OWARD E. BARRETT. 
SHEA & STOREN. 
A & WOOD. 


. T. SHEIL. 

JOU weron BABTEOLOMEW 

& BARTHOLOMEW. 
EMISON & MOFFETT. 
OLIVER H. ns UE. 
ROYAL & SHANE 
O'NEALL & TO WEALL. 
CALDWELL & NICHOLS. 


INDIAN TERRITORY. 


Ardmore*st Chick’s’wNa. 
Chickasha*et Ch’k’s’wNa. 


a agg = da Na. 
. Chickasaw Na. 


aS. M 5 
Vinita*et ...Cherokee Na. 


[3 Cc. ron. Refers to City 


National Bank. 
WELBORNE & HAYES. 
DAVENPORT & HALL. 
G. E. RIDER. 

A. oe JR. 


i. WILSON. 


T. 
J. 
D. 


IOWA. 


sAlbia*et 


J.C. MAB 


RY. 
bh et & MoMAHON. 
M. BROWN. 


Cass SaAMES B. BRUFF. 


aAudubon*et_- 


MYERS & BLUME. 
MILNER. 


sean Elaine*et. -Benton | T. H. } 


-.-Boone 
ae acllegtonter. Des Moines 


aCarroll 


Cedar Falle*et BlackHawk 
Rapids*et Linn 


orah*et ..Winneshiek | H. F. 
wee nf Polk | CARR, HEWITT, PARKER & 


qaDes Moines*et 


De Witt*st Clinton 


CROOKS & SNELL. 
SEERLEY & CLARK. Refer 
to German-American Savings 


F. M. POWERS 

V. LYNGBY. 

U.. CC. BLAKE. Attorney for 
Cedar Rapids Sa 
Also refers to M Na- 


tional Bank. 

LEWIS P. MAIN. Attorney for 
Cedar Pe a National Bank. 
VERMIL: & VALENTINE. 

BROW 
THOMAS MoCULLA. 
CHASE & SERA. Any bank 


Davenport bank, ct 
officer, or mercan' 
BARTH 


WRIGHT. Attorneys for Chi- 
cago, Milwaukee & St. Paul Ry. 


ue 
DALE, Bradstreet’s local 
“attorney. ces : Central 
State B Marquardt Sav. Bk. 
A. L. PASCAL. 
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Town and County. 
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Name. 





aDubuque*st .... Dubuque 


Dyersville*et.... Dubuque 

Eagle Grove*et._.Wright 
aEmmetsburg*st Palo Alto 
aEstherville*st_....Eminet 
aFairfield*et..... Jefferson 

Fonda*et Pocahontas 
aForest City*et Winnebago 
aFort D ™ 
aF ort Madison*et 
4Glenwood*et 

Grinnell*et .... Poweshiek 
aHampton*est.....Franklin 
a4Harlan*et 
alda Grove*et. 
Spadependence 
alndianola*et .. 

fowa a 

Iowa Falls*et 
aJefferson*et._. 


anchester*st _. Delaware 
aMaquoketa*et _... Jackson 
4Marion*et Linn 
aMarshalltown*st Marshall 


aMason City*et.Cerro G’do 


Missour! Valley*etHar’s’n 
aMontezuma*et Poweshiek 
Monticello*et ...Jones 
aMount Pleasant*st Henry | 
aMuscatine*et _ a | 

aNevada*et 


Jasper | 
.-Fayette 
-- Monona 
--Mitchell 

..Clarke | 
.-Mahaska 
Wapello 


sOscsolaret - oa 
40skaioosa*st __ 
aOttunwatet 


Pella*et 
Pe 
aRock Rapide*st 


eRockwell City*et seotyon | & 
Sheldon*et 


{bley*st 
a4Sigourney*et .... Keokuk 
aSioux City*et.. Woodbury 


pn Rapids*et. Buena V. 


Cedar 

-. Tama 

aVinton*et Benton 

aWashington*st Wash’ton 

aWaterloo*st Black Hawk 
aWebster City*setHamilton 
West Liberty*st Muscat’e 


LYON & LYON. Refer to any 
bank or ae in Dubuque. 
A. M. UT 


SYLVESTER FLYNN. 
THOMAS O’CONNOR. 
CRIM & PENN. 
ROLLIN J. WILSON. 
Aaa W. DAVIS. 

L. hig a 9 

FARRELL & PRICE 
SINGHAUSEN. ‘& HERM- 


LYM 
JOHN M. “HEMINGWAY. 
T. R. MOCKLER. 
CLARK B. MOTE. 
COOK & LEACH. 
0. C. BROWN. 
A. E. MAINE. 
4% . sane 


RIS. 
. LAW. Attorney for 
First National Bank. 
BLYTHE, MARKLEY & 
RULE. 


RGE W. DYER. 
SPRINGER, CLARY & CON 
DON. 
. CLEMENTS. 
W_ 8. INGERSOLL. 
CHARLES E. UNDERHILL. 
GALEN F. HUMBERT. 
WILLIAM B. TALLMAN 
IRVING C. JOHNSON 
McELROY & McELROY, Refer 
tolst and ee Nat. Banks. 


Giias SMITH REENAN, 
W. LISTER. 

BROWN. & BROWN. 

JOHN R. a, hy oo 
for Webb Bros. 
City. ameuney t oe 
National Bank Notary in office 

D F. JOHNSTON. 

CORY & BEMIS. 

F. F FAVILLE. 

WRIGHT & WRIGHT. 

E. C. EBERSOLE. 

M.A ZOLLINGER. 

MARSH W. BAILEY. 

‘(MULLAN & PICKETT. 





What Cheer*st... Keokuk | 
aWinterset*et 


KANSAS. 


Abilene*er . 
aAnthony*et. 


Dickinson { 
-Harper 
.Cowley | 

.Atehison | | H 


H. L. HUMPHREY. 
E. C. WILCOX. 
C. T, ATKINSON. 
HEN RY ELLISTON. 
FRANK A. LUTZ. 
J. % PRINGLE. 
E, ge 
von J. 


y COLEMAN y WILLIAMS. 


aColumbus*et .--Cherokee 
aConcordia*et Cloud 
aCouncil Grove*et ee 
tbodge Citys... Ford 
cian 
aEldorado*et Butler i 


JOSEPH P. ROSSITER. 

CLEMENT L. WILSON. 

C. A. McNEILL. 

seeueit & 

7s BERTRA 

5. SIMMONS. 

ReEvES & SIRE ATRICE. 
- SCHUMACHE 











MONTHLY. 


Town and County. 


aEllsworth*et _.. Ellsworth 


aGreensburg*et..... Kiowa 
aHolton*et Jackson 
.-.. Brown 
Sheridan 
Ind di "et M ay 
alndependence' on 
alola*et i acaba ney | Of 
aJunction “City*et_. -Geary 
aKansas City*et Wyandotte 
aLarned*et .._..... Pawnee 
Soocanel ..-.. Douglas 


aLeavenworth*et Leaven’h | 


aManhattan*et -Riley 

aM cPherson*etMcPherson 
aMinneapolis*st...Ottawa 
aNewton*et Harvey 
aOlathe*st Johnson 
aOsborne*et......_Osborne 
aOskaloosa*et... Jefferson 
,Ottawa*et Frankiin 


aWellington*et ...Sumner 
aWichita*et Sedgwick 


aWinfield*et 





Name. 


IRA E. LLOYD. 

J. HARVEY FRITH. 

HOWARD J. HODGSON. 

C. E. HULET, Attorney ‘for 
Bank of Fort Scott 


JOHN W. DAVIS._ 
HAYDEN & HAYDEN. 
JAMES A. CLARK. 
W. F. SCHULTHEIS. 
ren & BRUWN. 


ANKS. 
ag rar & SON. 


8. ROARK. 

MILLER. ARUCHAN & MORE Is, 

W.H. VERNON, Sr. 

BROWNELL & ‘PORHLER 

DAWES & WULFEKUHLER. 

SAMUEL KIMBLE. 

GEO. W. ALLISON. 

KE. C. SWEET. 

BRANINE & BRANINE. 

PARKER & HAMILTON. 

SMITH & NICHOLAS 

MORSE & CASEBIER. 

JOHN W. DeFORD. 

2s . oes. 

CAMPBELL, & CAMPBELL. 

THOS. L. BOND. 

FRED P. GREEN. 

MILTON BROWN, Crawford 
Bidg. Collections, depost- 
tions, and tH 6 ractice. 

ROSSINGTON, SMI & HIS- 
TED. Attorneys for 1st Nat. 
and Merchants Nat. Banks. 

J. G@ SLONECKER. Attorne, 
for the Topeka ne Co., ani 
Topeka Railway 

VALENTINE, *GODARD & 

LENT INE, Real Estate 
Bidg. General law practice. 
Cc. E. E T. 


LLIOTT. 
THORNTON W. SARGENT. Re- 
fers to Kansas National — 
HACKNEY & LAFFERTY 


KENTUCKY. 


Ashland*et 
apowing Grecntel Warsen 
Covington’ Kenton 


aCynthiana*et.... Harrison 
Boyle 


‘01 

aFranklin*et 
sooner 
aHarrodsburg*et _..Mercer 
aHenderson*set Henderson 
aHopkinsville*et Christian 
aLebanon*et.. Marion 
aLexington*et 


aLouisville*et ....Jefferson 


aMaysville*et . 
AMonticello* - 


aOwensboro*et .... Davi 
aPaducah*et ...McCracken 
aParis*et 


Bourbon 
sRichmond*et . 
«Russellville*et 
aSomerset*et 
aVersailles*et.. Woodford 
aWickliffe*et — 
oor Clar| 


HAGER & STEWART. 
MITCHELL & DU BOSE. 
ERNST, CASSATT & McDOU- 
GALL, Reter to Ger. Nat. Bk. 
FURBER & JACKSON. Refer to 
Farmers & Traders Nat. Bank. 
LAFFERTY & KING. 
R. T. QUISENBERRY. 
> Ww. Sivun Bb. LINDSEY. 
. 8. LKER. 
Victor F. BRADLEY. 
TEPHENSON. 
YRAMAN & YEAMAN. 
JOHN T. EDMUNDS. 
J. McCHORD. 
THORNTON & KERR, Refer 
to Second National Bap’. 
RUBBS & GRUBBS, Kenyon 
Bldg. Refer to American Na- 


tional Bank. 

LEOPOLD & PENNEBAKER, 
Kentucky Title Bldg. Attor- 
neys for Postal elegraph- 
_— - Co. and First National 


ERNEST MAGPHERSON,Louis- 
ville Trust Bldg. Attorney for 
Bradstreet’s Co. 

GORDON & Sospor. 

L. W. ROBERTSON. 

O.H. & R. B. RV ADDLE. 

ALLEN & HUGHES. 

or GUFFY. 

epenne: 

Weir & WEIR. 

BLOOMFIELD & CRICE. 

oeireer. ARNSPARGER. 

J. ULLIVAN. 


BUGG & WICKLIFFE. 
BENTON & BUSH. 


Report Name Taken from Rand, McNally & = Bankers’ and Attorneys’ Directory List. 


4County Seat. 


* Money Order Office, 


e@ Express Office. 
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J State Capital 





Town and County. | 


REPRESENTATIVE ATTORNEYS. 


Name. 


LOUISIANA. 


aAlexandria*et _. Gree 
wpbeton Rouge*et 
Acadia 


aCrowley*et 
ibonaidsonviiiett ~~ 
=e et Delonte 


aMonr Ouachita 
aNew Toerlatet. -Iberia 


aNew Orleans*st.. Orleans 


lousas*et..St. Landry 
uemine*et.. Iberville 
aShreveport*er Caddo 


sThibodaux*ey - Lafourche 


L. J. RACER TOS. 

tons J. KERNAN. 

JOS. G MEDLENKA. 

G. A. GONDRA 

D. GAFFER et SON 

C. A. McCOY. 

STUBBS & RUSSELL. 

WEEKS & WEEKS. 

HARRY H. HALL, 807 Com- 
mon 8t. Corporation, probate, 
and commercial law. Refers 
to Whitney National Bank. 

HOWE, SPENCER & COCKE, 
AND DUFOOR & DUFOUR, 
Attorneys for Interstate Trust 
& Banking Co. 

MERRICK e LEWIS, 836 Gravier 
St. Refer to Hibernia National 
Bank. Attorneys for Com- 
mercial National Bank. 

RICHARDSON & SOULE, Morris 
Bldg. aan 8 _ New Or- 
leans Natio 

SAU NDERS e GURLEY. At- 
torneys for Whitney National 
Bank, Union Nat’] Bank, New 
Orleans Cotton Exchange, and 
Edison Electric Co. 

J. ZACH SPEARING, Maronic 
Temple. Refers to Whitney 
National Bank and ‘eutonia 
Bank. 

WM. J. SANDOZ. 

HEBERT & HEBERT. 

G. W. JACK. 

SUTHERLIN & HALL. 

THOMAS A. BODEAUX. 


MAINE. 


aAuburn*et_ Androscoggin 
not .-- Kennebec 


Penobscot 


aBath nee hoc 
Biddeford*et ork 
SranswiekseiOumberiend 
aCalais' Washington 


er*et . 
aHoulton*et.... Aroostook 
Lewiston*et. Androscog’n 


GEORGE C. WING. 

W LAUGHLIN. 
JOSEPH M. TROTT. 
EDWIN STONE 
CLARENCE E. SAWYER. 
GEORGE R GARDNER. 
REUEL ROBINSON. 
J. A. PETERS, JR. 
CHARLES A. KNIGHT. 
POWERS & POW 


ERS. 
NEWELL & & SKELTON. 
H L. LARRABEE. General 


PAYSON & VIRGIN. Attorneys 
ro Nat'l Bank and 


neys for Casco National ‘and 
Canal National banks. 
EDWARD B. MAcALLISTER. 
BURBANK & SMITH. 
GEORGE W. GOWER. 
COOK & SMALL. 


MARYLAND. 


TaAnnapolis*teAnne Ar’d’l 
Baltimore*est_.. Baltimore 


JAMES M. MUNRO 

ai s0T* HOFFMAN, Equit- 
able ng. ir 
Mercantile law and ochestiens. 

EDWARD M. HAMMOND, 408- 
409 Fidelity Building. kefers 
to Fidelity & Deposit Co. 

HINKLEY & MORRIS, 215 North 
Charles St. Prompt attention 
to collections. Reference: 
National 7 Bank. 

SLINGLUFF & SLINGLUFF, 
Fidelity Bidg. Attorneys for 
Baltimore Traction Co. 











Town and County. 


ope Air*et arfo 
sfeebetee Tice 


Name. 


rd|STEVENSON A. WILLIAMS. 


THOMAS W. oan 
ALBERT 4. OU B. 


t| JOHN W. 


oes 
aFrederick*er. .. Frederick 
aHagerstown*et Wash’gt’p 
aOakland*et 

aPrincess Anne*stSom’ 
aSalisbury*st ...Wicomico 


D. JUMP. 
L. MARSHALL HAINES. 
E. 8. EICHELBERGER. 
ARMSTRONG & SCOTT. 
JULIUS C. RENNINGER. 


t oa TULL 


. WALLER. 


MASSACHUSETTS. 


Attleboro*st 
Beverly*et 
TaBoston*et 


“ 


- Middlesex 
Chelsea*et......... Suffolk 


Clinton* et 
afall River*et 


Brockton*et ...Plymouth | HERBERT H. C 
Cambridge*et 


Worcester 
Bristol 


aFitchburg*et .. Worcester 
Gloucester*et Essex 


Gt.Barrington*etB’rkshre 
sGreenfield*et ranklin 


rt*et.... Essex 
Newton Center*etMid’sex 


North Adams*e}Berkshire 
orthampt’n*etHam: oe -~ 
‘eabod: 


\y*et 
aPittsfield*et "Berkshire 
Quincy*st Norfolk 


adalem*et E 
aSpringfield*sey .. Hampden 
aTaunton*et Bristol 


Westfield*et .... Hampden 
aWorcester*et..Worcester 


EDWIN KE. McPECK. 


; bree W. HORK, LL.B. 


FRANK I. BABCOCKE. 

ALBERT BOYDEN. 

HERBERT L. BAKER, 80 Court 
St. Refers to Old Colony Trust 


Co. ae VO al 
PAUL R. BI ACKMUR,“714- 716 
Tremont pe. La Sa to 
National we 
WM. z L. DIL 


fer = Boyiston Natio: 
and Mechanics National Bank. 

LINCOLN & HEMEN WAY, 209 
Washington St. Refer to 
Faneuil as National Bank, 

JOSIAH H. QUINCY, 19 Milk 
St. Attorney for Central Na- 
tional Bank. 

AUGUSTINE H. READ. The 
only Commissioner given for 
Boston. 2 Devons St. 
Depositions carefully totee. 

ers to Continental Nat. B 
Ww. F. & W.8. SLOCUM, Herald 
Wate Corporation, commer- 
cial, engage 2 and insolvency 
practice, depositions. Refer 
to State National Bank. 

CHARLES H. ay freee tng Equit- 
able Bid Attorney for the 
Rettons! jank ae the public. 


CHARLES A. WatPTEMORE. 
WILLIAM M. NOBLE. Address 
53 State Street. Boston. 
EDMOND A. EVANS 
JACKSON, SLADE &BORDEN. 
Attorneys for Fall River Nat. 
Bank and Second Nat. Bank. 
A. Z. GOODFELLOW. 
LINCOLN S.SIMONDS. Refers 
to Gloucester National Bank. 
A. CHALKLEY ———~ 
LAMB & LAWLE 
PINGREE & RYAN. 
R. A. Aire 
SWEENEY & 
FREDERICK P- IARBLE. Re- 
fers to First National Bank. 
SAMUEL A. HOLLIS 
HITCH & SPARROW. 
THOMAS HUS 
yaaa i. NOBLE. Address 


fer to any bank in Springfield. 
FRANK E. ie 
HARRY B. PUTNAM. 
RICE, KING & RICE. 


MICHIGAN. 


saga Lenawee 
aAllegan' 
aAl 


aBad Axe*et Huron | 
Battle Creek*et..Calnoun | 
aBay City*et Bay | 


| JOHN E. BIRD. 


| LC. C. MOnFAGUR. 


pena*et Alpena | JOSEPH H. CO 
aAnn Arberet Washtenaw | LAWRENCE& ¢ BUTTERFIELD 


GEORGE W. R 
HALBERT & MECHEM. 
R. A. McKAY. 
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Town and County. 


Benton Harbor*..Berrien 


t' .. Genesee 
aGrand Rapids*et..... Kent 


aHilisdale*et Hillsdale 
Holland*et........ Ottawa 
aHoughton*et..-Houghton 
oo - arquette 
aJackson*et Jackson 
Gpeeennoeet Kalamazoo 
TLansing*et -.. —— 
ALapee a eer 
aManistee Manistee 
aManistigue ue*sfSchoolcratt 
Marine City*t._..St. Clair 
aMenominee*st Menominee 
aMct. Clemens*st.. Macomb 
aMuskegon*et - -Muskegon 
Derosnatet - x 
ti 5 --Oakland 

E = Clair 


aSault Ste Marie*etChip’wa 
aTraverseCity*etGr’ndTra. 
Ypsilanti*et.. Washtenaw 


BANKERS’ MONTHLY. 


Name. 


HUMPHREY S. GRAY. 
a| datatd #@ BISHOP 


NES & RACE, Home Bank 
= Refer to Cit. Sav. Bank. 
BOW. DOUGLAS & WHIT- 
ING. Miomat Bldg. Attorneys 
r Mechanics Bank. 
JOLIANG. DICKINSON New- 
berry & McMillan Bldg. Refers 
to Preston National Bank. 
BERNARD B. SELLING, 508-505 
Hammond Bldg. Refers to 
Featneulat Savings Bank. 
WILLIAM H. TURNER, Attor- 
ney aa lan 3 Moffat Bl Re- 
fers to Mc oe & Anderson 
peving® Ben 
WELLS ANGELL, BOYNTON 
& MOMILLAN. Union Trust 
Bldg. Attorne 8 for American 
Exc. Nat. and Com’! Nat. Bank. 
JOHN WOOST 
wets ROBER 
WOOD & BOLT WOOD 
er to Old National Bank. 
CRANE, NORRIS & DREW, 
References; National City 
Bank and Michigan Trust Co. 
TAGGART, DENISON & WIL- 
SON. References: Kent Co. 
Savings Bank, Nat. City Bank. 
and Mi onigen Trust Co. 
J.8. & E. 0. GALLOWAY. 
CHARLES H. McBRIDE. 
J. F. HAMBITZER. 
H. O. YOUNG. 
BADGLEY & BADGLEY, 
J. D. DRIVER. 


SEYMOUR H. PERSON. 
GREER & ae. 
JOHN H. GRA 
ea i. HIXSON. 
E. 8. Ace, 
SAWYER & Ware. 
WILLIAM 8. JENNKY. 
SMIfH,NIMS, HOYT e KRWIN. 
Referto any bank in Muskegon. 
SAT at K & PIERPONT. 
JOHN H past ERSON. 
GEORGE G. MOORE 
CRANE & CRANE. * Refer to 
any Bank in Saginaw. 
GEORGE A. CADY. 
PRATT & DAVIS. 
C. GRIFFIN. 


MINNESOTA. 


aAlbert Lea*et...Freeborn 
tin*et Mower 


A. U. MAYLAND. 
ARTHUR wert WRIGHT. 


T. C. BLEW 
EZRA G. VALENTINE. 


‘olk MILLER & FOOTE. 


Martin 


aFergus Falls*st Otter Tail 
Graceville*st... Bigstone 
sMankato*st ...Blue Earth 
Mapleton*st ..Biue Earth 
Minneapolis*et Hennepin 


ASAHEL G. WEDGE. 
RICHARDSON & DAY. Refer 
to any bank in Duluth or to St. 
Paul Nationa) Bank, St. Pau 
DEAN & PALMER. 
aes & BATCHEL- 


CHAUNCEY 5 BAXTER. 

M.S 6. Ore 

Ww. A FUNK 
C. J. LAURISC 

DODGE & WEBBER Suite = 
New York Life Building. R 
erence: Banks and Fophing 
houses of Minneapolis. 

FIFIELD, FLETCHER & FI- 
FIELD, 609-614 Lumber Exch. 
Bld Refer to Flour City 
ea onal Bank. 

FILKINS, 401 Nicollet Ave. 
a ae ‘Clarke National 
Bank, oy Northern 
Trust Co 

TRYON& © BOOTH. 105-707 Oneida 
Bik. on neg NationalBank 


EWIS C. SPOONER. 
HOIDALE & SOMSEN. 
. B. KAERCHER. 











Town and County. 


sOwatonna’et _..._.. Steele 

sRed Wing*set....Goodhue 

aRochester*et. Olmstea 

Sherburne*et -Martin 

water*er. hington 

a8t. Cloud*st.......Stearns 
TaSt. Paul*et . Rams 


aWinona*et 
aWorthington*er...Nopies 





Name. 


WHEELOCK & SPERRY. 
ALBERT JOHNSOD. 
ea W. EATON. 

T. BROUN. 


MAN WARING & SULLIVAN 

CALHOUN & BENNETT. 

CHARLES BECHHOEFER, Na- 
tional German-American ‘Bank 
Bidg. Refers to National Ger. 
man-American B 

J.C. JENSEN, 44 ee Bik, 
Seales to any bank inc ity. 

GROSVENOR P. O’NEALL, 505 
National German American 
Bank Bldg. Refers to St. Paul 
National Bank 

JOHN B. & E. P. SANBORN, 
National German-American 
Bank Building. Attorneys for 
— German - American 


WEBBER & a. 
J. A. TOWN 


MISSISSIPPI. 


Monroe 

floxi*et - Harrison 

aBrookhaven*er .. Lincoln 

Madison 

aClarksdale*er... Coahoma 

aColumbus*et ... Lowndes 

aGreenville*st Washin; 

aGreenwood*et.... Leflore 
aGrenada*et G 


aRosedale*st. Bolivar 


aStarkville*et .. Oktibbeha 
aVicksburg*et .... Warren 


aWest Point*st........Clay 
Yazoo City*et “Yazoo 


GILLEYLEN & Leer r0n 
WILLIAM ARMSTRONG 
CASSEDY & CASSEDY. 

F. B. PRATT. 

R. H. WILDBERGER. 
WILLIAM aa 


on} LE ROY P 


L. P. YERGER. 

HORTON & HORTON 

ALEXANDER & ALEXANDER 
gereenaye for Capital State 


Bank. 

BRAME & BRAME. Refer to 
any bank in Mississippi. 

sea sror & STREET. 

W. H. HELM. 

ROBERT F. COCHRAN. Refers 
to First National Bank. 

A. H.GEISENBERGER. Attor- 
pey for Merchants & Planters 


ank. 
CHARLES SCOTT, WOODS & 


CARROL LL & MAGEUDER. 

DABNEY & McCABE. Attor- 
neys for First National Bank. 

J.J. MOCLELLAN. 

E. DRENNING. 


MISSOURI. 


sAlbany*st 
aBloomfield*.. 

aBoonville*et. 

aBow) Gree! 
na 


-Batea 
omy Girardsaaret.C. Gir. 
aCarrollton*et = 
aCarthage*et 
aereteeri 
ee e- ivin; — 


aClin' 
iGorumnbiaret 
‘armingto 
es — 
tindependence'st — 
esport*et Davi 
qajetteroon City*et .. Cole 


Jop Jasper 
Kansas City*et...Jackson 


GRAD Ee E. 8. s. GOODMAN. 


SMITH & STANLEY. 
DAVIS. 


CHARLES R. FAT TIBOR 
HARDING & eee 


Massachusetts Bldg. Refer to 
First National Bank and_Na 
tional Bank of Commerce, Kan- 
sas City; ye River National 


Bank, 
GAGE. LADD & s RATA. Baw 
608, 606, 607 and 608 New York 
Life Bldg. Attorne Lane U. 8, oe 
Trust Co. and 
Loan & Trust oo 
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Town and County. 


Cit --Jackson 
( anos: ) 


rry*st._. Ge y 
woe Gharleesey. 8t. Charles 
68t. Joseph*et.. Buchanan 


s8t. Louis*et 


aWarrens Johni 
» aS le 
éWest Plains*st....Howell 


St. Louis | ABB 


REPRESENTATIVE ATTORNEYS. 


Name. 


HARWOOD & MEREDITH, New 
York Life Bldg. Refer to Penn- 
y. Ivania Fire Insurance Co., 

tn Kanees City and to any bank 


KARNES ALL & 
RRAUTHOFF, Water “Works 
Bidg. Special attention to com- 
mercial and corporation law 

and a epeahrentey. 

Refe' Ty 43 in K: 

LA’ RTHROP, ORROW, FOX & 
MOORE, 117 West Sixth Street. 
~~ so A a or wholesale 

in 

GRANT 2 ROSENZ WEIG and 
Assistants, N.Y. Life Buildi 
Refers - Union National Bank 

RNER, DEAN, MoLEOD & 
HOLDEN, 2 Keith & Perry Bldg. 
Attorneys) and counselors at 


WILLIAMS & DAVISON,N. Y. 
Life Bidg. Refer to First Na- 
tional Bank, American Nationa) 
Bank and Union National Bank. 
= references upon appli- 


WOLLMAN SOLOMON & 
COOPER, Water Works Bldg, 
References: National Bank 0: 
Commerce and Inter Btate 
National Bank. 

RIEGER & RIEGER. 

MARTIN E. LAWSON. 


. ANTHONY. 

. M. PETTINGILL, 
GEORGE ROBERTSON. 
JOHN M. CAMPBELL, 
WILLARD P. CAVE 
GEORGE HUBBERT. 

z M. HUL 


L. 
EORGE W. BRUCE. 


HIN: 

JAMES T. ‘MONTGOMERY. 
WHITE & McCAMMON. 
C. A. RATCLIFFE 
R. e “HAENSSLER. 
JOHNSON, RUSK & oa 

FELLOW. Refer to an 
or Jobbing how honee!) in a Josep _ 
z. Fourth St. "ican for R. 


liv a 
GEORGE M. BLOCK, 415 Locust 
St. Counsel for Jefferson Bank. 
Refers to Merchants-Laclede 
Nationa] Bank. 

GRart CARROLL & KEN. 
EDY,910 Carleton Bldg. Refer 

te Nat. Bank of Commerce. 
sone & REISS, Wain- 
ht Bldg. References: 
Bou hh Side Bank, Lafayette 


Bank, and Internatio: 
STEWART, CUNNINGHAM & 
ELIOT, "Rialto Bld Counsel 
for Mechanics 
also to National Bank of Com: 
merce and Boatmen’s Bank. 
HUGH C. SMITH. 
D. F. CALFEE. 
EWING COCKRELL. 
ane & OWEN. 
Cc. L. COYNER. 


MONTANA. 


sAnaconda*et. Deer Lo 
aBilingnet_- Yellowstone 
Silver Bow 


sGreatfalls*et. Cascade 


Geones B. WINSTON. 

oO. DARD. 

DicR . LUCE 

PEMBERTON & MAURY. Re- 
fer without ission to any 
bank or er in Butte or 


Helena. 
SAM’L STEPHENSON. 


Town and County. 


TaHelena*et .... Lewis and | 
[Clarke | 


Name. 


| CLAYBERG & GUNN. 


ences: W. A. Clark & Bro., 
bankers, Butte, Mont.; also 
nig permission) to any 


CULLEN, DAY AY & CULLEN. 
Attorneys for Union Bank & 
ane Co. 


Park P. STARK. 
Missoula | WOODY & WOODY. 


sMissoula’ 
sTownsend*st. Broadwater | 


F. X. DOLENTY. 


— RASKA. 


4Blair*et 
aBroken Sore... 
aButte* Boy 
aCentral Giéyrok—siorrick 


aMadison*et 
aMcCook*et_... Red 


FRANK COYKENDALL. 
GRIGGS, RI NAKER & BIBB. 
n| DAVID 2. MUMMER1 

J. R. DEAN. 
WEBSTER A. GOBLE. 

P. 8. HEATON. 

A. W. CRITES. 

McALLISTER & CORNELIUS. 
HASTINGS & HALL. 
CHARLES | CLIFTON, 


J.B 

GouRrniGHT & SIDNER. 

CHARLES &. AN. 

TIBBETS BROS. MOREY & 
FERRIS. Offices at Lincoln 
and Hastin; Refer to any 
bank or wholesale house in 
Lincoln or Hastings. 

THOMAS C. MARSHALL. 

ROBERT ST. CLAIR. 

Moe PRATT. 


E. A. COOK. 

F. A. BOEHMER, 1041 O Street. 
Refers to a and First 
National Ban 

STEPHEN L.  SEISTHARDT, 
Burr Block. Refers to Clark 
& Leonard Investment Co. 

TIBBETS BROS., MOREY & 
ANDERSON. Offices at Lincoln 
and Hastin, Refer any 
bank or wholesale Lense in 
Lincoln or Has 

M. B. eee 

C. E. ELD 

JOHN C. TSON. 

DANI TEL z ROENIGSTEIN. 

H. 8. RIDGELY. 

BALDRIDGE & DE BORD, First 
Nat’l Bank Bidg. Attorneys 

for U. 8. National Bank. 

a. T, DUNDEY & MAR. 
TIN, 512’N. Y. Life Building. 
Refer to First N. BK.. Chicago. 

E. G. McGILTON, 421-423 Firat 
National Bank Building. Ref- 
erence: Omene eos Bank. 

O'NEILL & LBERT, U. 8. 
a Bank Bide. eiicancen, 
U8 . and Talon. —_ Banks. 


FRANK M. NORTHROP. 
BATES & KIRKPATRICK. 


NEVADA. 


qaCarson City*et..Ormsby 
Washoe 
sVirginia’ City*sr_...Storey 


TORBEYSON & SUMMER- 


8. an eeD. 
OSCAR J. SMITH. 
W. E. F. DEAL. 


NEW HAMPSHIRE. 


T ibovercet -.--Straitord 


eene*eT Cheshire 
ee arat -Hillsboro 
aNashua*et H 
aPortsmouth*et. Rock’ham 
Rocnester*et ... Strafford 
Somersworth*st Strafford 


flisboro | E. 8. 


LEACH, crevEns & COUCH. 
RTS. 


KE. 

. A. CUTTER. Attor- 
for R. G. Dun & Co. 
EDWARD H. ADAMS. 
LESLIE P SNOW. 

EDGERLY & MATHEWS. 
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Town and County. 


BANKERS’ MONTHLY. 


Name. 


NEW JERSEY. 


Asbury Park*stMonmo’th 
Atlantic City*st_ Atlantic 
e*et Hudson 


Bordentown*eftBurlingt’n 
aBridgeton*st Cumberland 
Cam: Camd 


beth*st 
aF lemington*etAunterdon 
aFreehold*et... Monmouth 
aHackensack*et ... Bergen 
Hoboken*et...... Hudson 
aJersey City*et....Hudson 


Lampertville*et. Hunter’n 
Long Branch*st Monm’th 
Montclair*et Essex 
aMorristown*et .. 
4Mt. Holly*et.. Burlington 
aNewark*et E 


on ew Remora -Mid’sx 
Passalemst 

aPaterson*et i 
Perth Ambo: sefiuiddises 


Philipsburg .. Warren 


Princeton*st...... Mercer 
Rahway*et Union 
Redbanksst... Monmouth 
jem*et Salem 
aSomerville*set.. Somerset 
Summit*et Union 
qaTrenton*et 


Mercer 


Vineland*et..Cumberland 
Washington*et... Warren 
Woodbury*st. Gloucester 


JOHN F, HAWKINS. 

HARRY WOOTTON. 

VAN BUSKIRK & PARKER. 
HIPMAN. 


NN 
FRANK P. MoDERMOTT. 
Are M. VAN VALEN. 
N. EBERHARD. 

RANK P. McDERMOTT, 17 
Exchange Place. Reference: 
Hon. Gilbert Collins, Justice 
QudEns Court, New Jersey. 

N & TENNANT, 76 Mont. 
aol St. References; Hud- 
son Comets Second National 
Banks, N. J-‘Title Guarantee & 
Tr.Co., and Commercial Tr. Co. 

WALTER F, HAYHURST. 


NTON. 

FRANKLIN B. LEVIS. 

DE WITT & PROVOST. Attor- 
neve fo ; = North Ward Na 

ona 

GA ALLAGHER, KIRKPATRICK 
& BROWER. Refer to Essex 
Co, National Bank. 

PITNEY & HARDIN. Attor- 


neys for peex County Nat- 
ional Bank 
HOWARD A. EBSHOLDS. 
BLAKE & HO 
JOSEPH M. GARDNER. 
Fae BiCk + —- 


T 

BARTINE & BEEKMAN. 

LEROY A. GIBBY. 

JOHN G@. HOWELL. Refers to 
all Banks and Trust Companies 
in Trenton. 

ERWIN E. MARSHALL. Refers 
to Trenton Trust & Safe 
Deposit Co. 

EDGAR R. JONES. 

OSCAR JEFFERY. 

DAVID O. WATKINS. 


NEW MEXICO. 


aAlbuquerque*st Bernalillo 


East Las Vegas*{SanMiguel 
saracee st - Donna Ana 


E. L. MEDLER. 
oats H. LESTER. 


NEWCOMB & HOLT. 

Ww. + HAYDEN. 

E. W. HULBERT. 

CHARLES 8 wane 
GEORGE W. KNAEBEL 

BARNES & APPEL 


NEW YORK. 


Albany | 


CHARLES F. BRIDGE, Home 
Savings Bank Bldg. Refers to 
Natioual Commercial Bank. 


Town and County. 


Smpeegeaet ...Mewals 
aAuburn*et Cayuga 


pee a*et..Saratoga 
tavia P Gen 


aBinghamton*et .. Broome 
Brockport*et .... Monroe 
ero yn*et ... 
uffalo*et 


sCanandaigua*st ._.Ontario 
Cape Vincent*etJefferson 
Cart *et. —— 


. Yates 
Dungirk*ef . -Chautauqua 
sElmira*et Chemung 


Frankfort*et...Herkimer 
Fredonia*et _Chautauqua 
Fulton*et. Oswego 


Ontario 

Glens Falls*et ....Warren 

Gloversville*et .__..Fulton 

Haverstraw*et _Rockland 

aHerkimer*et _..Herkimer 
Hornellsville*et..Steuben 

aHudson*et Columbia 


althaca*et Tompkins 
Jamestown*et .Chautau’a 
—— Fulton 


Middietown*ert. range 
Mt. Vernon*st..Westc’ter 


Name. 


NISBET & HANSON. 
AMASA J. PARKER. 
JESSE 8. L’'AMOREADZ. 
BARR E. at ead 


REUBEN R. LYO 
CARVER,DEY O@ HITCHCOCK 
DANIEL a 

See New York = 

NILES C. BAR HOLOMEW, 
1106 Prudential Bldg. Refers 
to Columbia National Bank 
and Gormee-4 mere Bank. 

FREDERICK O. BISSELL, 110 
Pearl Street (un Bldg.) Col- 
lections, commercial and real 
estate law especially, Refers to 
R. G. Dun & Co., Third Na- 
aou Bank, Fidelity Trust 
Co., W. H. Granger & Co., and 
Buffalo Candy Co. 

DAY & SANDERS, 1200-122 
Prudential Bidg. Refer to Co- 
lumbia National Bank. 

CLINTON B. GIBBS, 85 Erie 
County Savin Bank Building 
Refers to Third National Bank. 

HAMMOND & HAMMOND, & 
West Eagle Street. Refers to 
aban ank and Peoples Bank, 

RGE C. HILLMAN, 32 
by ed Brisbane Building, 
peserany for Bell Telephone 


FREDERICK HOWARD, 986 
Ellicott Refers to Marine 
Bank and Commercial Bank. 

CHAS. B. WHEELER, Erie Co. 
— Bank Bldg. General 

ce in State and Federal 


am 
HOMER: J. REED. 
MORRIS E. ee 
FRANK T. EVANS. 
CLARENCE. E , BLOODGOOD. 
ENRY A.S8 
PAGE, TUL LY. © PERRIS. 
DOUGH pers © Mil LLER. 
L. J. WILKIN 
THOMAS J. CUMMINGS. 
HERENDEEN ANDE- 
VILLE. Slenmeet’ for Mer- 
chants National Bank. 
A. H. pesan. 
- F. SKINN: 
EAD & STRANAHAY, 


NICHOLAS & HOSKINS. 
A. J. CHERITREK. 
JEKOME EGELSTON. 
THOMAS H. LEE 
GEORGE 4H. BUNCE. 
BEARD & ALLEN. 


Ww 

JAMES CONKLING. 
8. EDWIN BANKS. 

FOWLER & WEEKS. 
FRED LINUS CARROLL. 
ARTHUR C. CONNELLY. 
THOMAS F. WARD. 
W. H. & F. A. RANSOM. 
HAMN & KNAPP 
JOHN E — 
DILL & 
FRANE = BENNETT. 


ts go GtLBEet. 


A. H EGER. 
LiNgOLN G. BACKUS. 
JOHN A. ‘AMUNDSON, 146 
Broadway. Corporation, surro- 
te, and general practice. 
ers to National Park Bank. 
BRIESEN & KNAUTH, 4 
Attorneys for Knauth, 
Nachod & Kuhne. bankers. 
ELISHA K. CAMP,277 Broadway 
General practice. hong fod 
Columbia 
CARTER HUGHES & D TIGHT 
Attorneys and counselors a 


| WILLIAM LANSING, General 
| porperetion and . Mercantile law, 96 Broadway and 6 Wall St. 
| Law Pra Numbers 150-160). alter 8. 
| ROSENDALE “& HESSBERG. arter, Charles E. Hughes, 
| Attorneys for National Com- Edward F. Dwight, Arthur C. 
| merefal Bank Rounds, Marshall &. Clarke, 
| TRACEY & COOPER, 25N.Pear! Geo. W. Schurman, wn A. 

St. Attorneys for Nat. Exch. Hansmann, Thomas H. Roth, 


Bk. and Albany Savings Bk. well, Cable address,“Carswal.” 
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Town and County. 


New York ot N. Y’k 
~ (Continued.) 


Engrs Falls*et. Niagara 
a wanda*t 'Wingare 
sNorwich*st.... Chenango 


ee) 

‘Ogdensbu it.L’w’nce 

ORs *et wana 
Mad: 
.-Oswego 


ison 


Oneida 


Salamanca*et Catt’raugus 
Saratoga Spr’ ge*eSaratga 
aSchenec vet ‘Sen't'dy 
Seneca Falis*st....Seneca 
yracuse*et .... Onondaga 


Yonkers*st .. Westchester 


REPRESENTATIVE ATTORNEYS. 


Name. 


LOUIS F. DOYLE, 41 Park Row, 


Times Building. Attorne = 
National Park Bank of 


York. 

M. 8. & I. 8. ISAACS, 27 Pine St. 
General practice. Attorneys 
for Columbia 

JAY : CANDLER, 48 Wall Bt. 
William Jay, counsel for Con- 
tinental Trust Co. of N. ¥ 
Flamen B. Candler, N. Y., coun- 
sel for Second National Bank 
of Norwich, Conn 

GEORGE C. LAY, 1¢ 100 Broadway. 
Refers to National Shoe & 
Leather Bank. 

LYON & SMITH. 128 Broad- 
way. om to Nineteenth 
Ward Ban 

CHARLES EDGAR MILLS, 115 
Broadway. Commissioner for 
= on and Territories. Tak- 

epositions for State courts 
a speclat _~- Amora, 


RANDOLPH “PARMLY. 160 
Broadway. Refers to Phenix 
National Bank. 

PECKHAM, WARNER & 
STRONG, 11 Broadway. Re- 
fer to ane National Bank, 


Coleago, th. 

PSO THACHER, BAR- 
NUM & BARTLETT. 35 Broad 
St. Ameer. for the Chase 
Nationa] Ban 

‘ ROBINSON, 85 Nas- 
. Refers to Chase 
National Bank. Attorney for 
Merchants Exchange Nationa) 


Bank. 

STRALEY, HASBROUCK & 
SCHLOEDER, 257 Broadway. 
Refer to Merchants Exchange 
National Bank. 

WHITE & CASE. 81 Nassau St. 
Attorneys for Liberty Na 
tional Bank. 

CHARLES R. DELMAGE. 

WARNER & LINDSAY 

HOWARD D. NEWTON. 


MALRY & LUCEY. 
FRED L. EATON, 
JOSEPH BEAL. 
COON & BENTLEY. 
CLARK & TRUMAN. 


JOSEPH _T. LOSEE. 
CLIFFORD ceucd. 
JOHN T. KN 


oe Be RILEY. 
HARVEY ARNOLD. 


ELBRIDGE L. ADAMS. atom 
to Bank of Monroe; Trust an: 
Safe Deposit Co.; Central Banik 
and Monroe Co. Sav. 

HENRY G. DANFORTH. Re 
fers to The Mutual Life Ins. of 
N.Y.; pores seats and Unior 
Bank. Roches 

McMAHON, MASON & LARKIN 


Aue SLay. & SPENCER. 
Cc. 8. & C. C. LESTER. 
EVERETT wer 
HAMMOND & HAMMOND 
WAYTE, WHITTIC & BON- 
STED, 414 Dillage Building. 
Peter to Gane National Bank. 
WILSON, COBB & RYAN. At- 
sorneve: for Third Nationa] Bk. 
BETTS & DR4PER. Refer to 
Mutual National Bank. 
CHARLES G. IRISH. Attorney 
for First National Bank. 
LEWIS, WATKINS & TITUS, 


Attorneys for New York Cen: || 


tral R. R. Co. 

MILLER, FINCKE & BRANDE- 
GEE. sonore forthe Oneida 
National, Second ten. 
the Savi Bank of Utica. 

& BOTSFORD. 

HARVEY W. STEELE. 

ROBERT E. FARLEY. 


ARCHIBALD & RIGBY. 


and 





Town and County. 


NORTH 


sAsheville*st ...Buncombe 
aCharlotte*et Mecklenberg 


*et Gaston 
aGreensboro*et.. Guilfora 
oe ce *et —_— 


eores. 
ee Row: 
Wilmingvon*et No.Han’er 


Winston-Salem*etForsyth 


CAROLINA. 


TUCKER & MURPHY. 


MON TGOMERY & CROWELL. 
BOONE & BIGGS. 
J.C. & 8. H. MAORAR 
GEORGE W. WILSON. 

. M. SCOTT. 


ANDREWS JR._ Local 
counsel for Southern Railway 
Co. Refers to ee ‘at Bk. 

HINSDALE dna 
HINSDALE, ry years at 
bar. References: The H. 
Claflin Co., R. G. Dun & Co., 
New York; "any bank, or judge, 
or State officer in N.'C. 

J.8. MERRITT. 


ENT. 
ee had ie BEASLEY & 
LOUIS M SWINE. 


wan | L.H. CLEM 


NORTH DAKOTA. 


{TaBismarck*et_.. Burleigh 
aBottineau’*et.._Bottineau 
Courtenay*et...Stutsman 
aDevil’s Lake*et.. ae 
aDickinson*st 
+Ellendale*et 

aFargo*et 


ALLEN & COCHRANE. 

A. G. BURR. 

J. A. COFFEY. 

TOWNSEND & DEROyER. 

CHARLES E. GREGORY 

AUSTIN & WEBB. 

NEWMAN,SPALDING & STAM- 
BAUGH.’ Attorneys for First 
Nat. Bk. & Merchants State Bk. 

GEORGE A. BANGS. Attorney 
for the city of Grand Forks. Re- 
fers to any bank in Grand Forks 

COCHRANE & CORLISS. Re- 
fer to the Union Nat. Bank. 


Traill | CARMODY & LESLIE. 
tsman:| JOHN KNA 


UF 
GEORGE M. PRICE. 
H POT eay 


Cc. J. DUX. 
LOCKERBY & WHITE 
MORPHY & PROPPER. 


OHIO. 


Ashtabula*et. 
Barberton*et. 


OTIS & OTIS. Refer toany bank 
Akron. 


eee -Belmont | G 


al Boupom 
aBowling Green*et.. 
Bremen*et Fairnold 
*et Williams 


«Camoridge*st.. Guernse 
Canal Dover*et Tus'rawas 


na*et 
ac etincotheret Ross 
«Cincinnati*et ... Hamilton 


aCircleville*st .. Pickaway 


KS, Carlisle Bldg. 
ven on applica- 


‘TT 
GALL, jet t National Bank Bl 
Reference: Third National Bk. 
rUssER & mg , Carlisle 
dg. Refei to M 
Nat onal Bank. 
Cc. J. MoDIA Bl 
Bldg. Member Beta Theta Pi 
and" Phi Delta Phi. Refers to 
Fourth National Bank. 
PATTERSON A. REECE, John- 
ston Building, Fifth & Wa)nut 
~~ Specialt es: Corporations, 
Wills, and Insurance. 
JOHN SCHLEYER. 
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Town and County. 


aCieveland*et ...Cuyahogsa 


aDayton*et... Montgomery 
aDefiance*et Defiance 
Delphos*et All 


East Liverpool*st_ lo 
aElyria*et - Lorain 


BANKERS’ MONTHLY. 


Name. 


BENTLEY & LITZLER. 1426- 


1429 Williamson Building, At- 
ren % East Cleveland Sav- 


an Co. 

BREWER ER, COOK & McGOWAN, 
Williamson Bidg. Attorneys 
for State National Bank, Eu- 
clid Ave. Soticest Bank and 


Bsa 
Society for Savings Bldg. Re- 
fers to Cleveland Nat. Bk., 
Dime Sav. Bk., and Society for 


wn 
JOHNSON, 1009 
ag A LY 2 Bidg. Attor- 
neys for The American Trust 
i cayehogs Savings and 


g Co. 

MCRISSON & CURTIS, William- 
son Bidg. Corporation, Com- 
mercial, Insurance, and Pro- 
bate Law 

SQUIRE SANDERS & DEMP- 

EY. Perry-Payne Building. 
Attorneys for Bank of Com- 
merce, National Association 
the Savings & Trust Co., and 
Commercial National Bank. 

A. STEARNS, Society for 
Savings Bldg. Refers to State 
National Bank. 

war? JOHNSON, McCAS- 
LIN & CANNON, 1416 to 1421 
Williamson Bidg. Attorneys 
for the Citizens Savin; and 
Loan Association and The 
Hough Ave. Sav. and Bkg. Co. 

F. F. D. ALBERY, Hayden Bidg. 
Attorney for Commercial N. 

ALBERY & DILLON. 119% So. 
High St. Refer to Ohio Nat. 

Bk. and Commercial Nat. Bk. 

H. H.M’MAHON, 8 North High 
St. General Practice. 

High St. 
for Citizens Sav. Bk. 
ALL & LIMBERT. 

SUTPHEN & SUTPHEN. 

B. J. BROTHERTON. 


WILLIAM H. nee. 


UERNS. 
Sandusky JAMES H. FOWLER. 


Harrison*et _... Hamilton 
Hicksville*et.... Defiance 
aHilisboro*et ....Highland 


.--- Allen 
aMansfield*et .... Richland 
on’ Mari 


i 
king 
weenie “Fus'as 


HOLLIS C. ff CneTon. 

ANDERSO OWMA 

MOREY ANDREWS & MOREY 
Refer to re National Bank 

JAMES A. AFT. 

G. D_SIM MoxS. 

GRANVILLE BARRERE. 


CORN & THOMPSON 
BLACK & FAULKNER. 
CABLE & PARMENTERn. 


CUMMINGS & MoBRIDE. 

J. % McNEAL & SONS. 

R. W. McCAUGHEY. 
DONLEY & RHONEMUS. 

W. A. HOSACK 

LOUIS CAMPBELL. 
RICHARDS ee an 
H. L. STEW 

G. W. RI SERS 


e | ELBERT F. BLAKELY. 


rbana*et ....Cham: panpeign 
aVan Wert*st _..Van Wert 
aWapakoneta*et _ Auglaize 


ge & SAVAGK. 
A. BROOKS. 
NOAH J. DEVER. 
FISHER, Attorney for 
hee Banking & Trust Co. 


STAFFORD & ARTHUR. 
soar A. HUSTON 
BUNN & R ROYER. 
CHITTENDEN & CHITTEN- 
DEN, 982-934 The Spitzer. At- 
torneys for Nat. Bk. of Com. 
HAMILTON & KIRBY. 740-742 
Spitzer Bldg. Refer to any 
bank in Toledo. 
DAVY,CAMPBELL&ST.JOHN 
& DEATON. 


WAITE 
BLACHLY & MATTHIAS. 
GOEKE & HOSKINS. 








Town and County. 
tWashingtend 
as! onc. 
Wells 


*et 
aYoungstown‘st. Mahoni’g 
aZanesville*et. Muskingum 


JAS. M. BAILEY, Attorney for 
R. G. Dun & Co. References: 
Citizens National Bank and 
Peoples Savings Bank. 


OKLAHOMA TERRITORY. 


Biackwell*st 
aChandler* 


- ay 

‘Cleveland 

sOklahoma*et.. Oklahoma 
aPerry*et............ Noble 
«Pondcreek*et Grant 
Shawnee*st Pottawatomie 


aWoodward*et. Woodward 


J.M. BUNTEN 

RITTENHOUSE & RITTEN- 
HOUSE. 

J. 1. PHELPS. 

JOHN F. Cy 


COTTERAL & HO 
Lee HUSTON. 


MoMBCHAR - HAYS. 

8. H. HARR 

A. M. MACKEY 

CLARK BRYAN & HEM- 


OREGON. 


Ashiand*et 


aBaker City*et 
ane rove*st.... jane 
o— 

ner*et 
tie innviil 
aOregon City*etClackamas | C 
aPendleton*et.... Umatilla 
«Portland*et ..Multnomah 


TaSalem*et-. 
aTne Dalles*et 


aUnion*st .-Union 


H. L. MOWILLIAMS. 
FULTON BROS. 
THOS. F. BARBEE. 
J. & YOUNG. 

L.M MT Pee ei 

G. PHELPS. 

» ke CONN ER. 

D. & D & LATOURETTS. 
JOHN Mecoun 
PAXTON, BEACH & SIMON, 

Attorneys for and refer to 

Portland Railway Co. 

PIPES & TIFFT. Commercia) 

and corporation business. Com- 

missioners of ty Refer to 

Chase Nat. Bank 

Buffalo Pitts. boy Buffalo, 

Lon. and San. F. Bank, Ltd., 

Geo. W. Bates & Co. , Oregon R. 

E. Co. of Portland 

& PLATT. Attorn 


ADAMS 
Pern & WILSON. 
L. J. DAVIS 


PENNSYLVANIA. 


Allegheny*et.. Allegheny 


ir | WM.S. 


tBellefonte*st. . Ce 
Bethlehem*etNortha’pton 
aBloomsb -Columbia 


Bradfo’ 
sBrookville*et...Jefferson 


aButler*et. 

Carbondale *et Lackawan 
Catawissa*et. Columbia 
Charlerot*et . - Washington 
Chester*et Delaw 


aClearfield*et.... Clearfield 
ee Lancaster 
Corry*et -. .-Erie 


J.L. RITCHEY. Office, 440 Dia” 
mond 8t.,Pittsburg,Pa. ee 
to Peoples Nat. Bk., Pittsb’ 

ERDMAN & DIEFENDERFE 

8. HAMMOND. 


ALFRED. . GARNER. 
DAN H ONE 
J. BLAINE. MeGOUN. 
MOSES A. POINTS. 
esd 7 ot a & ORVIS. 
W. J.C. LOOS. 
CLYDE Has YETTER. 
W.E. BU CK. 
ALEXANDER Cc. & JOHN M. 

WHITE. 
T. C. CAMPBELL. 
win E. WATT. 

pas AWN. 


wi BOGGS. 
WASHABAUGH & PENDLE 


TON. 
THEO. L. WILSON. 
BENJAMIN F. CHASE. 
. M. NORTH. 


.C. EVANS. 
8. A. DAVENPORT. 
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Town and County. 


aGettysburg*et _... 
agettysburees wWeateora | W 
Greenville*er oo 


r*et 
qinarrisburg*ef.. Dauphin 


Hazleton*st 
See eiouret Hunt’don 
ao *et Indiana 


aLewisb 
aLock Haven*et ...Clinton 
Mahanoy City*et.Sc’ylkill 
aMauchchunk*et...Carbon 
ckoct rt*et Allegheny 
ville*st a Crawford 
eee .Franklin 
Milton*st. Northumb’land 
viOarmsivetNormberld 
aNew Castle*et_. Lawrence 
Norristo’n*s}M’ntgomery 


Oil City*et Venango 
éPhiladelphia*et .... Phila. 


Phonixville*st ...Chester 
aPittsburg*st ... Allegheny 


REPRESENTATIVE ATTORNEYS. 


Name. 


Saran} F. OSBORNE. 
M. ARCH MecLEAN. 
WILLIAMS. SLOAN & GRIF- 


JOHN Py. VOSLER. 


k | C, J. DELON 


JOHN E. FOX. Refers to Har 
risburg National Bank. 
JOHN R. SHARPLES. 
ROBERT W. SMITH. 
WILL J. FORBES. 
THOMAS SUTTON. 


re R. BRINTON. 
PLACE. : 


fine L. GRUMBINE. 
ALFRED HAYES. 

Cae re CORSS. 
FREYMAN, ‘HEYDT & NOTH 


GLER. 
WILLIAM H. HACKENBERG 


D. W. KEHLER. 

J. NORMAN MARTIN. 

E. L. HALLMAN. Refers to Peo- 
abe’, ist Bank. 


R. 
A.J.& L. J. BAMBERGE 
Chestnut Birest. itefer to John 


PETER BOYD. 1011 Chestnut. 
Refers to i Trust & 
ry De 

GEORG 
CARK& (Successor to Carr & 
Franciscus), Provident Bidg., 
Reference: Fourth St. Na- 
tionai Bank, Phila. 

DeKINDER & McNEAL, 606-611 
Girard change Refers to 
Corn Exchan ational Bank 

RICH & BOYER, 537 Chestnut 
St. Refer to , A -. Na- 
tional Bank. 

JOSEPH SAVIDGE, 1001 Chest- 
nut. Refers to Commonwealth 
Title Ins. & Tr. Co. 

FREDERICK J. SHOYER, 300- 
306 Penn Square Bidg. Attor- 
ney for Prudential Insurance 
Co. Refers to Girard Trust Co. 

A.8. WEILL, 820-821 Stephen 
Girard ae. *Refers to Girard 


National Bank. 

H. H. GILRYSON 

CHANTLER, McGILL & 
CLUNG, Park Bidg. 
torneys for Second 
Bank of Pittsburg and German 
National Bank of All legpeny 

McCREADY & MOO Pitts- 
pore Nat. Bank of Commerce 
Building. Refer to Pittsburg 
National Bank of Commerce. 

WATTERSOX & REID. Fidelity 
Building. Attorneys for City 
Insurance Co. 

WAY, WALKER & MORR 
1108’ Frick Bidg. Commerct 
ey. Beserepon: Date, Hughes 


w York. 
wisr eMINOR, 1423 Park Bidg. 
Refer to Allegheny Nat. Ban 


W.I 
JOHN BROOKE EVANS. 


L. FISHER. 
erks 2 WILMER FISHER. 


Shamokin*et _ os 
Sharon*et _ ....... Merc 

Shenandoah*et.. Sch'ylk't 
Sharpsburg*et . Allegheny 
sRomareetet -- Sesevess 
4Stroudsburg*st... Mon: 

sSunbury*et N orthumbil'd 
Tamaqua*et .... Schuylkill 


Me DAVIS. 
ROBERT W. DARRAGH. 
THOMAS F. WELLS. Refers to 


H. B. GRAEFF. 





E WENT WORTH| 





Town and County. 


Titusville*et....Crawford 
ne*et al 


-Fayette 


arren | SMITH & A 
JOHN H 


... Greene 
aWellsboro'st Tioga 
a West Chester*st..Chester 


aWilkes-Barre*et. Luzerne 
aWilliameport*st Lwcom’g 


«York*et York 


Name. 


J Ula pi BYLES. 
G. L. OWEN! 


ROBINSON & McKEAN. 
ANDREWS. 


. MURDOCK. 

WATSON R. DAVISON. 
NLEY. 

ARTHUR L. BAILEY. 

CORN WELL, GHEEN & CORN- 


R. NELSON BENNETT. 
WM. RUSSELL DEEMER. Re- 
fers to Williamsport Nat., and 
Westbranch ag, Banks. 

JOHN F. KELL 


‘RHODE ISLAND. 


JaNewport*et....Newport 
Pawtucket*et Providence 
TaProvidence*et Provide’e 


Westerly-et..Washin, 
Woonsocket*st Provid 


SOUTH 


aAbbeville*et .... Abbeville 
aAiken*et Aiken 
aAnderson*et.... Anderson 


aCharleston*et. Charleston | 


Sees» Richland 
sDarlington*et lingto: 

aGaffney*et. Cherokee 
aGreenville*st.. Greenville 


aGreenwood*et Greenwo’d | 


aNewberry*et... Ni | 
ew -.~ Newberry 
eOrengebar Ora ed 


aSpartanburg*et Spitiant'g 


aSumter*et 
aUnion*et 


SOUTH 


Brown 

- Oki *ef ection 
ookin: 

larkeet Clark 

drea Moody 

aHot Springs*et Fali River 

sHuron*et Beadle 


n | CH 


Spink 


W. P. SHEFFIELD, JR. 

JOHN J. FITZGERALD. 

BASSETT & MITCHELL. Re- 
fer to Unton Trust Co. 

ALFRED 8. JOHNSON. Re- 
fers without permission to 
Mechanics Teton Bank. 

ARTHUR P. NER, 17 Cus- 
tom soos see y FS First 
National Bank. 

HARVEY B. AGARD. 

WILLIAM G. RICH. Refers to 
Woonsocket National Bank. 


CAROLINA. 


PARKER & GREENE. 

| “HEN DERSONS.” 

TRIBBLE & PRINCE. 

MORDECAI & GADSDEN 
Counsel! for State Savings Bank. 
Attorneys in South Carolina 
for Postal Telegraph Cable 
Company; Plant 8: seams of Rail- 
ways; Armour & ¢ Catena. 
Refer to resident ‘or cashier 
of any b in Charleston; Nat. 
Park Bank, of New York. and 

one Oll Co., Baltimore. 


LY 
n | WOODS & MACFARLAN. 


J.C. OTTS. 

ISAAC M. BRYAN. 

E. S. F. GILES. 

| JAMES W. JOHNSON. 
Y. CULBRE ° 


ld: 

| J. A. BERRY. 

| W. J. CHERRY. 
JOHNSON & NASH. 
LEE & MOISE. 
HYDRICK & SAWYER. 





DAKOTA. 


Cc. M. PTsVaus. 
SOHN T MATHEW! 
CHEEVER, & CHEEVER. 
c.G. 8 WOOD. 


Cc 80: 
KELLAR & KELLA 
CKAWFORD & TAYLOR. 


J. H. WILLIAMSON, 
ye . RIX 


T. J. SPANGLER. 

G. P. HARBEN 

AUNCRY L. WOOD 
STERLING & CLARK. 

BAILEY & VOORHEES. Attor- 
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Towrj and County. 


BANKERS’ 


Name. 


TENNESSEE. 


Sullivan | CORTIN & HAYNES. 


| 
| 
| 


Bristol*st 
aChattanooga*ert. Hamilton | 


aChattanooga*etHamilton | CBARLES W. RANKIN. 


aClarksville*st ....Montg’y 
aColumbia*et M 


aJackson*et Madison 
JobnsonCity*et. Washin’n 


aKingston* 
aK noxville*st 

Wilson 
aMaryville*e Blount 


aMcMinnville*et... Warren 
aMemphis*et Shelby 


Milan*et 
aMorristown*et ..Hamblen 
aMurfreesboro*et Ruther’d 


TaNashville*st...Davidson 


aPulas! Giles 
Se aibyrilie*ef ._.Bedtord 
aTrenton*et Gibson 

tWinchester*et Franklin 


COOKE, SWANEY & COOKR. 
Attorneys for Southern Ry. Co. 
Refer to any Bank in Chatta- 
nooga. 


Re- 
fers to any Bank in Chatta- 


LEECH | & SAVAGE. 
SALMON & TURNER. 


ROBERT W. HAYNES. 
ISAAC HARR. 


YOUNG & BREAZEALE. 


| ROGERS & ROGERS. 


McCLAIN & McCLAIN. 


F, H. LAMON. 

LIND & HOODENPYL. 

HENRY CRAFT, Equitable Bldg. 
Attorney for Union & Planters 
Bank. Refers to — 
National Bank, New Yor 

McFARLAND & NEBLETT, 22 
Madison st. Attorneys for 
National Bank of Commerce. 

WARINNER & WARINNER. 
14 Madison St. Attorneys for 
First Nationa) Bank. 

E. SMITH. 

SHIELDS & MOUNTCASTLE. 

PALMER & RIDLEY. 


LEMUEL R. CAMPBELL. Re- 
fers to American National Bk. 

MOORE & McNALLY, Cole Bldg. 
References—New York: C 


n Ban ‘ 

STORES&. STORES Attorneys 
for First eeionel Bank. 

J. & SWEENEY 
Z. W. EWING 
E. CALDWELL. 
DEASON, RANKIN & ELDER. 
EMBREY & GAINES. 


TEXAS. 


aAbilene*et Taylor 
aAlbany*et ....Shackle ord 
TaAustin*et. 


aBeaumont*et ...Jefferson 
Beeville*et Bee 


ryan Trazos 
aCameron*et ........Milam 
aCleburne*et Johnson 
aCorpus Christi*er._ Nueces 
aCorsicana*et .... Navarro 


aGainesville*et _ Galveston 
aGalveston*est...Galveston 


LEGETT & KIRBY 

MATTHEWS & BLANTON. 

J. L. PEELER. General Attor- 
ney for over twenty-five cor- 
— and wholesale 


HARDY & HARDY. 
CRISP & COX. 
é. M MONTEITH. 
R. B. SEMPL 
JAMES B. WELLS. 
JENKINS & MoCARTNEY. 
DOREMUS & BUTLER. 
HEFLEY, MoBRIDE & 
WATSON. 
GOLDSMITH & WALKER 
McCAMPBELLS & STAYTON. 
McKIE $1 AUTRY 
ADAMS & ADAMS. 
COCKRELL & GRAY, Attor- 
maya ts for Cit are ational Bank. 
R. 


Hoseuy & SMITH. 
ALVIN C. OWSLEY. 
JOHN L. DYER. 
COWAN & BURNEY. Attor- 
wart 's for American Nat. Bank. 
WEST, CHAPMAN & WEST 
Attorneys for First National 


STUART & BELL. 
LEWISFISHER. Refers toany 
a or business house in the 


c . 
MANN & & BAKER. Att’ys for 
Texas Guarantee & Trust Co. 


MONTHLY. 





Town and County. 


aKarnes ow... .-Karnes 
aKaufman*et _. 





Grayson 
Williamson 
- Bell 


aWaxahachie*et Ellis 
aWeatherford*et__ nad 
aWharton*et _..._Whart 

a Wichita Falls*et - Wichita 





Name. 


COOPER SANSOM. 


w. 
GOLDTHWAITE & MOODY. 
Attorneys for First National 


W.C. OLIVER. Refers to First 
National Bank and American 
— Bank. 

J. C. GOODE. 

JAMES YOUN 

DD 


EPPARD. 
ENKINS & McCLELLAN. 
¢: COF or ren 

HOLLAND LINK & HOLLAND 


ARDNER. 
ALLEN © 
WeCL UIE * AVHITMON 


T. THOMSON 

BALL & INGRUM, Attorneys 
for Frost National Bank. - 
fer to Cheestont Nat. Bank, 
SY. A. Baker, President; 
Continental Nat. Bank, St. 
——. _ ae First Nat. bank, 


City. 

TERRELL @ TERRELL, ry 
to D. Sullivan & Co., & A. 
Oppenheimer and M. Halt & 
Bro., Bankers, of this oF: 

C. L.'GALLOWAY & H. 
HEFLIN. 

yeeros BOR DOR WELCE. 

ANKS & COCHRAN. 

WEBBER & WEBBER, 


x. 
H.?. JORDAN. Refers to Provi- 
dent National Bank. 
TEMPLETON & HARDING 
J.M. mona - 
G. G. KEL 
MONTGOMERY & HUGHES. 


UTAH. 


gden*et 
“Park City*et 
aProvo City*et 
TaSalt Lake City*etSalt L’e 


R. H. JONES. 
KEELER & GOODWIN. 
Y* D. oo 


R. HEYWOO 
D: C McLAUGHLIN. 


tah | SAMUEL A. KING 


THOMAS F. BARBEE. Refer- 
ence, without permission, Hon. 
Wm. G. Ewing, eres, <<" 

BOOTH, LEE 
fer to National Bank of the 
Republic. 


VERMONT. 


Barre*st gton 
aBennington*et Benning’ a 


SaMontpelier*et Wash'ton 
ene "er Ri 


Albans*et.... Franklin 
iSt. Johnsbury*et.Caled’ia 


G. T. SWASEY. 

BARBER & DARLING. 

W. A. ATWELL. 
WATERMAN & MARTIN. 
J. H. MACOMBER. 

HENRY L. CLARK. 
eer a. — 
LAWRENCE & LAWRENCE. 
HOGAN & HOGA 

PORTER & THOMPSON. 


VIRGINIA. 


aAbingdon*set Washington 
Alexandria*st a 

aCharlottesville*et A 
Danville*et 

— n*stElt math 

aJonesvill 


mee | sone. PAGE & HART 

gegen woopDs. 
Cc. EDMUNDS. 

Fr SG OLLIER 

SIPE % HARRIS. 

L. T. HYATT. 
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* Money Order Office. 
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Town and County. 








aLeesburg*er.-... 





n*et. Roukbeawe 


outn*et... Norfolk | AL 


k*st orf 
burg*st. Dinwiddie 


qaRichmond*et... Henrico 


Winch: eric 
twWoodstock*et. Shenand’h 
Wythe 


aWytheville*et ..... 


WASHINGTON. 





Name. Town and County 


aClarksb 


EDWIN E. GARRETT aCharlestown*et.Jefferson 

na D. LETCHER. urg*st... Harrison 
WALTON RO. 

KIRKPAT 


RICK & powpEe aFayetteville*..... ‘ayette 
JAMES ITE SHEFFE aGrafton*er......... Taylor 
NELMS & wivis inton*et ...... ers 
HUGH C. DAVI untington*st..... Cabell 


HAMILTON & MANN. Attor- 
neys for Petersburg Savings 
& Insurance Co. 

EXANDER E sKeyser*et......... Min 


. WARNER. eral 
JAMES LEWIS ANDERSON. || sLewisburg*t Greenbrier 


4Mo 
aNew. 
aParcersburg*st ..,. Wood 


bankers. ant.n*et Monongalia 
JAMES "ALSTON CABELL. Re. 
fers to Richmond Trust & Safe 


Depostt Co. 
STONEWALL J.DOSWELL. Re- 
fers to Nat’l Bankof Va., and 


City Bank. 
HILL MONTAGUE. Basu © % 
State a eee, om 





sRomney*e. 
Citize: 

HENRY 1 R. Post oi —.? 
POLL AD. to State 
Bank and City Bank. 

SCOTT & STAPLES. 


PATRICK & GORDON. 
Oe W. WITHERS. 


E. LEE TRINKLE. 


sAbhinndee. .-Outagamie 
Ashiand' ee soeiheiniocat = 


REPRESENTATIVE ATTORNEYS. 


artinsy’le*st Wetzel| CORNETT & N 





Name. 


WILLIAM H. TsON. 
payee & DA vs 


aFairmont*et ...... Marion | E. F. H 


ARTLE 
DILLON & NUCKOLLS. 
JOHN L. HECHMER. 
MILLER & ReaD 
SIMMS & ENSLOW. Counsel 
Go. ae 2 & Ohio Ry. 
oS untington Na- 


ik. 
CHARLES an FINNELL, 
H.L.V SICKLER. 
A. BE. EL LOTT: 
L. M. MoCLINTIC. 


aMartinsburg*st Berkeley | F. VERN 


AN. 
MERRICK & SMITH. Attor- 
neys for Second National and 
Parkersburg National banks. 
TAYLOR M wae. 
ae RT B. HAWE 





HN C. R, SR. 
CYRUS P. FLICK. Long Dis. 
peuepnene 817. Refer to any 
in Wheeling. 
> ° JONES. Refers to Peo. Bk. 


WISCONSIN. 


‘ 
EDWARD G. JONES. 
DILLON. . COLIGNON. 


.----- Whitman|C.M.WYMAN. ~~ || aBaraboo*ef ........-- GROT ORST, EVANS & 
14 THOM a 
: Delete wsistckGhives |W. BUSH ON 
la*et urston | G. C. ach P} ywa 
‘Angeles’ ..Clallam McGLINTON Me ese TCe. U blatre*st .-Kau Claire | A. H. SHOEMAKER 
ipskcdacvevied King | BALLINGER, RONA tEikhoruvet . Walworth | W. C. NORTON. 
BATT ' E. Attorn oF 8 > aFond duLac*stFondduL’c | GIFFIN & SUTHERLAND 
Scandinavian-American Ft. A, M. WEBB. 
maces , “a ss ets Bele’ ferences burr FEL & KITTELL, 
udges of the upreme 
Court. . open JEFFRI8 & MOUAT 
_ ee * GRAY & TAIT. Mercantile P. FISCHER. 





am Collections, and Deposi 








MILLER & WOLFE. 
c.8 oSheee 




















BE aneadenconee® ” w > LAMBUTH. Reference: OLIN & 
Any Seattle bank. SEDGWICK. SEDGWICE 
- - PRESTON, CARR & GILMAN. & SCHMIDT. 
Attorneys for Puget Sound || sMarinette*st _..Marinette % * FAIRCHILD. 
7 Bank and Seattle || Marshfleld*er.._.... Wood & E. PORS. 
nal Bank. Menasha*et... Winnebago MAYBEW MOTT. 
aSpokane*et...... Spokane BELDEN & BELDEN. Refer to appenemnens e*et ...... Dunn | C. £ PuneM as. 
R. G. Dun & Co., and Behenae aMerrill*et.-_.... Lincoln | CURTIS & REID. 
National Bank. aMilwaukee*et _Milwaukee | BL So baont KEMPER & 
F ‘cctnenccccoene “ H. L. KENN. Ex-Probate BLOODGOOD. 39 Mitchell 
Judge. References if des Bldg. Refer vo Wisconsin and 
@ ececcocscoccce a MARE F. MENDENHALL. Marine National Banks 
Attorney for John W. Graham generate - C.1. HARING and E.W. FROST, 
& Co., Spokane. Refers to 43-46 Sentine!] Building. Refer 
Spokane a1 Eastern Trust Co to Marshall & Lleley Bank. and 


and Old National Bank. Milwaukee business ho: and 
sTacoma*et......... Pierce | F. 8. BLATTNER. Refers to 


any bank in Tacoma. 


a iinieinininagiomeiot ne WM. H. PRATT. Attorney for © mimi " NATHAN PERELES 
Scandinavian-American 5 tablished 1857. Refer to an’ 
S aeccnesecceces * REMINGTON & BEYROLDS bs E here or J. P. Morgan 
er to any bank ‘acoma. ., N. ¥. 
as Clarke | W. B. DANIELS. “secu “ | SYLVESTER, SCHREIBER & 
Walle Wallacet W'la W’la | T. P. & C. C. GOSE. ORTH. erences; First Na- 
aWhatcom*et ...Whatcom ' 0. P. BROWN. Soest Dea Wieconsin Nation- 
© winnie - VILAS JENNER & FREE- 
MAN, 1017-1019 Wells Bidg. 
Beter to Wisconsin Nationa[ 
© adecunevescess = | WINKLER, FLANDERS 
WEST VIRGINIA. SMITH, BOTTUM & VILAS. 
Attorn for Wisconsin Ne- 
oa Se The Edward P. 
Bluefield*et_...... JOHNSTON $} HALE. Allis Co., and Pabst Brew’g Co. 
sBuckhannaa*et.. Upshur J.M.N. DOWNES. Mineralpoint*et..... lowa | SPENSLEY & McILHON. 
‘aCharleston*et. Kanawha | BROWN JACKSON & KNIGHT. || aMonroe*et........-- Green | P. J. CLAW SON 
Attorneys for Kanawha Valley || Neenah*et ....Winnebago | MAYHEW MOTT. 
Bank. sNeillsville*st - Clark | CHARLES F. GROW. 
Pepin tbascwunan = MOLLOHAN, McCLINTIC & Waupaca | OLIVER H. DA 


New London*et. 
MATHEWS. _oternaye for aOconto*et......... Oconto | 
Citizens Nationa) Bank. aOshkosh*et .. Winnebago | 
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MORROW & MARTINEAUD. 
HOOPER & HOOPER. 
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Town and County. 


abhebo, Sheboygan 
St. oer Poik | M 
Stevens Point*st Portage | Me 


aSturgeon Bay*et.... Door | R. P. CODY. 
aSupertor*et.......Douglas| W. E PICKERING. 
aViroqua*et-. . Vernon | SMITH & GRIFFIN. 
Watertown*st - Jefferson | WM. H. oe 
aWaukesha*st.. Waukesha | Vv. H. TICHENOR. 
aWausau*st..... Marathon | BROWN PRAD & GENRICH. 
West Superior*st Douglas | 8. N. DICKINSON. References: 
| ane bank or business house in 
| uperior. 


'ARLAND, HANNA & 
AT. 


WYOMING, 


JaCheyenne*st... Laramie | JOHN W. LACEY. Attorney for 
and refers to Stock Growers 
Nat. and First Nat. 

E. W. MANN. In general 


a Collections’ p promptly +3 
H. E. CHRISTMAS. 
JOHN H. SYMONS. 
CHATTERTON & COOLIDGE. 
T. 8. TALIAFERRO, JR. 
aan E. E. LONABAUGH. 


COLUMBIA. 


Grand Forks H C, HANINGTON. 
Nelson*et R w. HANNINGTON. 
W. MYERS GRAY. 
New Westminster D 


Rossland*st.... Kootenay ALY & HAMILTON. 
Vancouve “E ILSON, SENKLER & 
New Westminster BL OoM ¥) I PB LD. Solicitors 


r Bank o ntreal. 
Victoria*et Victoria MOPHILLIPS, WOOTTON & 
BARNARD. 


MANITOBA. 


Brandon*st Brandon ; COLDWELL & COLEMAN. 
Winnipeg*st ... Winnipeg | ROBINSON & HULL, Solicitors 
for the National Trust Co. Ltd. 
TUPPER, PHIPPEN & TUP. 
Olicitors for The Bank 
of Montreal, The Bank of Brit- 
ish North Ameri 
Merchants Bank of 


NEW BRUNSWICK. 


Moncton*et . Westmorel’d 
St. John*et St. John 
Woodstock*et...Carleton 


R. W. HEWSO: 
BARNHILL & SANFORD. 
D. McLEOD VINCE. 





BANKERS’ MONTHLY. 


Town and County. | 


NORTHWEST TERRITORIES, 


Calgary*st Alberta 
Ramonton-stAibertab —— 
Regina’ ssiniboia 
Yorkton*et.... Assiniboia 


LOUGHEED & BENNETT. 
BECK & EMERY. 

FORD SONES 

WM. R. PARSONS. 


NOVA SCOTIA. 


Amherst*et..Cumberland 
Halifax*et Halifax 
Lunenburg*et | 
Pictou*et Picto 

a .--Ca) 


armouth*et .. Yarmouth 


TOWNSEND & BOGERS. 
ALFRED WHITMAN 

R. C. 8. KAULBACH. 

E. M. MAC DONALD. 

WM. A. G. HILL. 

SANFORD H. PELTON,K.C, 


ONTARIO. 


Belleville*st 
Cobou \thtenperta 


Cornwall*st.... Stormont 


Goderich*et 
Hamilton*et.. Wentworth 


North 5 ee N ipissing 
Ottawa*et Carleton 
Sault Ste Marie*stAlgoma 
8t. Catharin 


Tilsonburg*et 
Toronto*et 


dge*et Ontario 
Woodstock*et....Oxford 


MoCARTHY, PEPLER & Mo | 
CARTHY. i 


F. E. O°FLYNN. 

KERR & KERR. 

MACLEXEAR, CLINE & MAC. | 
UDFOOT & HAYS, 

CARSCALLEN & CAHILL. 

SMYTHE & SMYTHE, 

FRASER & MOORE. 

WILSON & WILSON. 

A. G. i. cate } 

BISHOP & SMIT 

Beant MCKAY & DARLING 


LEY. 
h | IDINGTON & ROBERTSON, 


Life fequtenes Co., Provine 
Trusts C 

CROMBIE, WORRELL 
GWYNNE. Solicitors forB 
of Montr 


R. E. KINGSFORD. 
tention paid to a Ditectous 


Patents. 
§. 8. SHARPE. 
W. T. McMULLEN. 


QUEBEC. 


Montreal*et... Hochelaga 


Quebec 
St. Johns*et.... St. Johns 


CRARDOR EEL & FP . 
TIER. Offices, New York Li 
Bullding. Refers to Hon. 
A. Drummond, Vice-P 
Bank of Montreal, andG 
Terroux & Co., Bankers. 
MoGIBBON CASGRAIN,B 
HELL. Canada 


Side “Solicitors for the 
al Bank of 


man Co., F 
ada, and Royal Trust Co. 4d 
CASGRAIN, LAVERY, BI 
RD & CHAUVEAUD. 
P. A. CHASS’E. 
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